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THE MONEY MARKET. 


THE amount of funds in Lombard Street during the past 
week has been none too large, and supplies have not 
been evenly distributed, owing to the heavy dividend 


Royal Exchange 
Assurance ao. 1720. 


FIRE, LIFE, SEA, ANNUITIES, 
ACCIDENTS, EMPLOYERS’ LIA- 
BILITY, MOTOR-CAR, PLATE- 
GLASS, LIVE STOCK, THIRD 
PARTY, BURGLARY, FIDELITY 
GUARANTEES. 


disbursement on the one hand and the requirements ot! 
the tax collector on the other. The large repayment 
by the Government of sums previously borrowed upon 
security of Ways and Means has also reduced supplies 
of credit. A small amount which fell due at the Bank 
of England on Wednesday was renewed. Day-to-day 
money has occasionally appeared in fair quantities at 4 per 
cent., but for the most part borrowers have paid 44 per 
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cent. for loans either for the day or week. Discounts 
have remained steady, with fine three months’ bills at 
syy-4 per cent. The Russian Treasury. Bills, the lists 
for which closed on Thursday, were well applied for, 
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and were dealt in yesterday at a small premium. The 
| Bank Return showed a substantial improvement in the 
position. Public Deposits were £,11,100,000 lower, 
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and Other Securities declined by £.13,400,000. These 
with the 


it to be connected 


recent repayments on account of Wavs and Means ad- 
s - © 


Other 


thoug 


ad 


movements were 


vances. Deposits were ¥¢.1,300,000 lower at 
i ~ 
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£,99,200,000. The Coin and Bullion rose by £,540,000 
and the Active Note ( ire ulatic n de« lined Db) £, 300,000, 
so that the Reserve stood £840,000 higher at 
£,40,704,000, and as the result of the reduction i 


liabilities its ratio was 2.6 per Cent. 


cent. Phe foreign exchange market has had a quiet 


: satan 
week, except for a sudden drop and recovery of the 





Paris cheque as the result of M. Ribot’s statement re- 
garding sales of French security holdings in Londo 
‘ 1 ° 7 : , ’ 7 
through the media of the Bank of England and Bank 
1 1 
of France. The Russian rate has improved a trifle, 
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in men, in munitions, in our industrial reserv: — 
our financial capacity, both actual and prospe i] ort 
The Prime Minister dwelt first in the cou! eo 
sobering and useful survey on the four supri H 
capital duties of the Navy. \s to the Army, iy 
the House that ‘‘in the fighting areas ’’—— f coul 
India, Gibraltar, and other garrisons—‘* we 
this moment ten times our original Expe { 
Force.’’ This expeditionary policy, and this hw 
cation of troops, first by voluntary, now by e | is 
means, are contrarv (as he admits) to all our t: : 
and have occasioned, in his own words, ; | lk 
mendous and une xampled drain on the manhoo thy | V 
nation.’’ They have also caused, as he went on ¢ Ws 
show n unexampled drain on our financial, indust 15 
mmercial, and shipping resources. And this | ; 
the Prime Minister and the Cabinet to an 
conclusion, as a result ot their stocktaking ; \\ 
mnot afierd in the interests of the common « 
verish Oo induly curtail ot own p 
ele) \\ | r yeK iuse We nay 14) he In | t 
th our colonies and our Alles \nd this 
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would have been done to solve both the problem of 
wasteful private expenditure and also the problem of 
the shortage of shipping than can be effected by an 
artificial interference with the imports of paper and 
fruit. 

We turn to the paper question. Last Tuesday the 
London Gazette announced that, subject to exception 
by special licence from the Board of Trade, the im- 
portation of the following descriptions of bulky goods 
into the United Kingdom would be prohibited from 
March 1st next :—All materials for the manufacture 
of paper, including wood pulp, esparto grass, and linen 
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and cotton rags; paper and cardboard (including 
strawboard, pasteboard, millboard, and wood pulp 


board) and manufactures thereof; periodical publica- 
tions exceeding 16 pages, except single copies through 
the post; tobacco, unmanufactured and manufactured 
(including cigars and cigarettes); furniture woods, 
hard woods, and veneers; stones and slates. <A 
strong committee, representing paper dealers and 
users, has been formed to grant licences, and it, is 
officially stated that one-third of the import of 
paper and of materials for making it is to be 
cut off. The restriction will raise prices, and will be 
fatal to many newspaper and other publications. But 
if tonnage must be released, it may be argued that 


few commodities are more wasted than _ paper 


for the great dailies or for packing, and measures 
are being taken to restrict the waste involved 
by ‘‘returns’’ in the newspaper trade, and _ to 
collect wastepaper for utilisation. It may be 


interesting to note the sources of supply. Of paper 
on reels, i.e., that used by the great dailies, the import 


into the United Kingdom in 1913 was 2,628,869 cwts, 
value £.1,466,509. About 65 per cent. was foreign, 
nearly 30 per cent. coming from Norway, 17 per cent. 
from Sweden, 64 per cent. from Germany, 3 per cent. 
from Russia. Newfoundland and Labrador supplied 


917,809 cwts, or over 30 per cent. Of paper 
‘““not on reels,’” we imported over a_ million 
cwts, only 766 ecwts from’ British possessions, 
i.e., from Canada. Of millboard (1,319,078 cwts), 
about a fifth came from within the Empire, 
chiefly from Canada. In all other descriptions of paper 
the amount imported from British possessions was 


either non-existent or relatively infinitesimal. Hence it 
is clear that our foreign supplies cannot be replaced 
for many years from within the Empire, except, 
perhaps, that of paper on reels, of which the supply 
from British possessions had risen in 1914 to 1,099,958 
cwts, or 41 per cent., out of 2,640,933 cwts in all. As 
to paper-making materials, except mechanical wet 
wood pulp, we may say the same. Of this latter, the 
foreign supply in 1913 Was 437,238 tons, mainly from 
Norway and Sweden (but the latte ‘r has just prohibited 
its export), while 119,749 tons came from Canada and 
Newfoundland, but in 1914 the supply from 
countries had risen to 162,082 tons, while the foreign 
had fallen to But rags, esparto, and 
chemical wood pulp practically all come from outside 
the Empire. The bulk of the last-named came from 
Sweden, whose Government has now cut it off. 
As to tobacco, the import of cigars in 1913 
1,659,309 Ibs, of which nearly 90 per cent. came from 
foreign countries, 67 per cent. being from Cuba, and 
less than 7 per cent. from British India. * Cavendish 
or Negrohead ’’ came almost wholly from the United 


359,320 tons. 


Was 


unannexed. Of unmanufactured 


from the United States, 
being the Nyassalanc 


from Egypt, as yet 
the great bulk came 
largest British contributor 








tobacco, 
the 








(out of a total of 1,022,940 tons) of granite from the| 
Channel Islands. 
tion will be based solely on considerations of tonnage 
and that no attempt will be made to introduce 
or preferences in violation of the political truce, 


these | 


States. Of cigarettes (314,391 Ibs), only 20,953 Ibs 
came from British possessions, but 184,473 lbs were 
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may be summed up in the maxim, ‘‘ Let us do unto | Protectorate, but it is stated that there is toh, . 
the people of Great Brits 1in what we ought to do to the | enough in Great Britain to make the restriction inim. | 
people of Germany. The articles of Mr Runciman’s | portant for the trade. As to furniture woods, ma! Ogany | 
blockade of England appear to be ill-chosen; or, at; comes, roughly speaking, four-sevenths from forejgy || 
lleast, the order is wrong, for beer should come! parts (over two-sevenths being from) French West | 
first. If the Government had followed the example | Africa), the rest from the Gold Coast, Southern |! 
of the Russian Government, and had prohibited or | Nigeria, and Honduras. Of stones and slates, the im. |l 
severely restricted the sale of intoxicants, far more | ports are practically all foreign, except 570,52; wil 


| 
We can only hope that the restric. | 


>| 
favours | 


THE CANADIAN BUDGET AND BUSINESS 
OUTLOOK. 
THANKS to the best harvest in the history of the || 


Dominion and the stimulus afforded to industry }\ the || 
heavy demand for war material, the year 1915 has | 


~~ | 
| 


deen |! 
for Canada one of war prosperity. The adverse trade |! 
balance, which was 300 million dollars in 1914, was|| 
reduced in 1915 to 36 millions, while for ig:6 the|! 


Finance Minister forecasts a 
favour of no less than 


balance in Canada’s 
200 million dollars on a total |! 
trade volume of 1,200 million dollars. In view of these 
facts, Sir Thomas White, in the Budget statement 
delivered on February 15th, was able to show, as a|! 
result of increases of revenue totalling 31 million 
dollars and economies in expenditure amounting to 20 
million dollars, and notwithstanding the outlay for|) 
interest On war payments and pensions, a betterment || 
of $51,000,000 as compared with the previous fiscal || 
year, which for the year as a whole will probably reach || 
57 millions. As regards expenditure, Sir T. White|) 
said :— 





So far Parliament had voted 
$150,000,000, and an additional sum of at least $250.000,000 
would be asked for. Canada’s expenditure for the war from 
the outbreak to the end of January had been $158,000,000 
During the year the Government had paid off £ 3,000,000 in 
Treasury bills and $5,000,000 of bank indebtedness. There- 
fore, at present it had a large balance to its credit at home and 
abroad; in fact, the Government was financed until the be- 
ginning of next summer. The Finance Minister next detailed 
the transactions in connection with the loans of last August ot 
$45,000,000 at § per cent.in New York and the issue of a domestic 
loan in November, when the Canadian public were offered 
$50,000,000 of 5 per cent. ten-year bonds at 974. This issue was 
subscribed more than twice over, and accordingly an allotment 
was made of $100,000,000, of which $50,000,000 was placed to 
the credit of the Imperial Treasury for the payment of munition 
orders in Canada, thus setting off the disadvantage caused by 
the adverse sterling exchange. The amount on such advances 
to date was £27,000,000. Since last June the Government had 
been able to finance all war expenditure in Canada without 
assistance from the Imperial Treasury. On March 31st the 
National Debt would be about $580,000,000, an increase 0! 
$131,000,000 during the year. 


War appropriations of 






On this debt the interest charge amounts to 36 million 
dollars, of which 20 millions is due to war borrowings 
and 2 millions to war pensions. Sir T. White assured 
the Dominion Parliament that the Government would 
continue to exercise the utmost possible economy, by 
which it is hoped to effect a decrease of 15 million 
dollars in the present expenditure. Further, they were 
resolved to maintain currency standard, and not resort 
| to an issue of unsecured paper. The Government had 
| decided not to tax farms, personal effects, or the in- 
cone of those engage d in agric ulture. On the other 
oo and, drastic new taxation on excess profits has been 
propose -d. 
of their 


From munition-making firms, irre ‘spective 


capital, and other companies with a paid-up 
capital of not less than £10,000, one-fourth of all net 
profits over 7 per cent. made i in each accounting pé riod 
since the war is to be deducted. This Sir T. 
| White estimates will produce between 20,000,000 
| and dollars. Last year’s 
including an increase of v4 per 





25,000,000 
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general and 5 per cent. in the British pre 
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| the military establishment of 100,000 men. a 
| have now been recruited to the number of 250,000, an 
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H will be increased to 500,000. To meet the expenditure | Thus in Ontario ‘general business conditions have | 
Il necessary to organise and equip the new contingents and | been remarkably good in spite of the war, the mining 
In naintain the entire forces, the Government proposed | industry has made a new record, and, notwithstanding 
|| to borrow a further 215 million dollars. In Canada,as else- | the unfavourable weather in the spring and _ late 
|| where, the monthly cost of war has risen steadily, that | summer, agricultural results have seldom been 
I for December being $19,233,943; compared with an ex- | better’’; and in Quebec, where the vear was entered 
| peneicure ol 91351555797 in November. The total of | upon with grave appre hensions, the harvest has been 


lthe Dominion’s war e xpe nditure during the fiscal vear | a 


Sie date (nine months) 1s $85,748,898, which, added 1 »| been better than was expected, and at the close of the 


the war expenditure in the preceding fiscal vear of 


bountiful one, trade conditions, on the whole, have 


| vear there is a decidedly more hopeful feeling as to 


| $60,750,470, makes a total war expenditure by the | the business outlook. In Quebec unemployment has 
| Dominion to December 3i, 1915, of 5146, 499, 374- practically disappeared : in Ontario there is a ‘* serious 
|| The survey of Canadian bond issues’ in 1915 | shortage of both skilled and unskilled labour ’’ due 


to enlistment and the increased demand for labour by 
shows a remarkable increase in’ the country’s | industries engaged in manufacturing war supplies. 


lpowers of absorption. In 1914, of a total of £2 But the downward tendency in real estates value 


} J feats 
[million worth of bonds issued, 68 per cent. were | continues both here at id to an even more marked 


tained in the Montreal Chronicle (January 21st) 
extent in British Columbia. 


absorbed in Great Britain, 19.77 per cent. in the 





1915, on the other hand, no less than 43.71 per cent. 


} 
U.S.A., and only 12.09 per cent. in Canada itself. In | 

} . *a4° 
lof the total bond issue of £.341} million was absorbed | 
} 


Sis Canale: the U.S.A. taking 42.11 per cent., and CANNON STREET AND SCANDINAVIA. 


| Great Britain only 14. Id per cent. The indication FROM A CORRESPONDENT.) 


| 
| 
y Gee afforded of an internal prosperity, justifving lia ee _—_ i , 
!| the optimism which appears to prevail 1" business | BITTER attack was made upon tne Government 
lcircles in nearly all the leading cities of the country, | P@™ ularly has age ey rg oonte et ane 3s nee 
lis confirmed not only by the latest reports issued io the a held 1 pemnangs./ —) = a a 
lby the High Commissioner for Canada, but by a| ~“"20" Street Hotel, to urge the “ fuller use’ of the 
Navy; and as an impartial observer I could not fail 


most instructive report, circulated by the Canadian Bank ; i ; << 
. ito notice the extreme irresponsibility of the audience. 


of Commerce, in which the course of business conditions soho Bow! } } ll ld 
. \ : : . . Air ipson howls lade out, a ¢ naturalliy would, 
lin the different provinces is surveyed by their local | ; ee _—s ' mn 


: ' . : |} good case; he was particularly sound and effecti 
managers. In Newfoundland the vear now ended has | oe nal 
when he criticised the Allied policy of sending expedi- 





witnessed a period of moderate prospe ritv in all lines, 
and the fishing industry, which is the backbone of the 
lcountry, has experienced a good season, notwithstand- : : a aa : , 
La alk ee : le “os | astonishing implications, roused the top-hatted clerks 
ing the failure of the sealing expedition. Cod- |‘ a ' 
; rT | (and a good sprinkling of West-End ladies) to a state 

lfishing, except in the waters of Labrador, has been all | , 
| oy . | of Seisa adh iceman Iron ore, said Lord Devony 
| that could be desired, and there is an excellent prospect | ieee 

poe 2 1 Was pouring into Germany across the Baltic by 
f the fish being marketed at high prices, the full 


( | ed : 

. . . hundreds of thousands of tons; big barges of it were 
benefit of which will accrue to the fishermen. On the | gs , ce . > 1: ‘ 
| sailing ite h Dutch territory up the Rhine’ to 


ionary forces over half the surface of the earth. But 


t 
| Lord Devonport’s astonishing assertions, and no less 


whole, the vear 1915 has been a satisfactory one to Rul a I 4 ‘] 
| _ ° oo af Auhror and so on. ew oO ose present, apparently, 
ithe people of Newfoundland. In the Maritime Pro- | Pl 


vinces the lumber output of 1915 has actually been | would have been satisfied after this with anything short 
bil s fl ; 5 as « < a } 


¥ ; of a complete blockade of the whole German coast, and 
25 and 35 per cent. above that of the ' ; 


yrevious season, | . ’ . 1 

; , ‘ . | of Holland and Sweden as well. Was it not rather 
and more than average profits realised, notwithstand- | 

childish to summon a meeting to urge such raw and 


ng the abnormal rise in freights; but these, now . :; ' 

_ - . | ill-considered views upon a Ministry which has already 

standing at 200s per standard, against a normal 4os, | ee 

ae ad s : : l}exposed so often the fgures brought forward to 
lake the outlook for 1916 somewhat dubious. Never- 

heless, on the whole 

| ; ; ’ | food and other supplies through neutral countries 7 
the retur1 m the resources of the provinces durin 


| ‘‘ prove ’’ that Germany is being * fed’’ by us with 


Further, it was all too evident that both speakers and 


g the past 


} — . oh a Thi . 4 ; : 
been more than sustained. This is reflected in a| audience lost sight entirely of the Scandinavian posi- 
good ne of mercantile trade, the restoration of average rail- | - : 
in \ ~ le 1 eee, ee eae tion. The rights and privileges of neutrals, I fear, 
vay earnings, the absence of any considerable insolvencies, a ' acd Hed 1 “el ee 
} ld 1 ne y t handle “uther le int . 
building trade, with an improvement in the | have been none too gently handled by either side in the 
ldings, busy shipyards, and labour fully employed | course of this struggle, though such interlerence as the 
aa Bank deposits have increased, even though | Allies have exercised has at least had the advantage of 
tments have been made ae he var soans; Me! not causing loss to human life. Even if we leave moral 
mortgages in default is negligible ; life insurance ... ; ants aden, 
ited to be substantially better than in 1914; | 4a7guments aside, however, we must Surely admit, u 
uise returns have increased 10 per cent., Customs | only on the oT yuund of expedient vy, that the Iriendship 
'§ per cent., inland revenue 30 per cent., and exports at the | of a country in the position of Sweden is of great value 
* Qe } if Quy - , tne ling hav ‘ . . . . 
at John, Halifax, Sydney, and Pict 2 Landing have |} to the \llies, and especially to Russia, and that we 
oe high records, both in value of merchandise and number z 14 £-! 4: 
of vessel] ought to be most careful to prevent an old friendship de- 
' so ‘ i 





I 
During 1915 ‘‘the Western farmer has had his] and eventually active enmity. I do not wish to suggest 
innings,’’ after the severe trials of 1914, and|that this danger is near. But faa: tatements made 
|Manitoba, Saskatchewan, and Alberta have never | in the Swedish Parliament, from official statistics, and 
done better. In fact, **in nine-tenths of | from references in the most influential and moderate 
the « untry the returns from their crop will not only | Swedish papers, it 1s quite clear that our interpretation 
|‘ ible most farmers to clean up all their floating | of the ‘* continuous vovage’”’ principle has already 


1} Stock, &c.; while in the remaining one-tenth—the|down; the customs receipts have consequently 
|| istrict visited by an unprecedented drought last year | diminished ; business has been disorganised. The 
|| —the farmers will be fairly on their feet again. On| natural discontent thereby aroused has been fostered, 
ithe whole, it is safe to say that the financial position} and the grievances exaggerated, by German propa- 


} 
( i} 


g 
sTeage than can be properly prepared. The pro- and ignorance here is no excuse—to stimulate this 
| »pt brought to the West by a bountiful harvest has | discontent and these grievances? 

I. so been reaped, to a considerable extent, in the East. If Sweden’s friendly neutrality is of advantage to us, 


generating through commercial pay yricks into passive 


abilities, but will leave them with a surplus for the | wrought a good deal of economic trouble in Sweden 
tion of mortgage liabilities, purchases of live during the past twelvemonth. Imports have been cut 


Western farmers is distinctly better than it has | ganda. Shall we have to say that a small meeting com- 
‘ver been."’ The danger is that a prosperity based on | posed mainly of nobodies, but professing to represent 
art var prices may tempt farmers to seed a larger | the Citv of London, is endeavouring, even in ignoranee 


— 
esata 


eae allan et elt arses. a 


cee Rie elie, ian aati lsiiani lie Atitpictaie be 


= 


eee 





Eh A MN I ORR RRO IN oe toma emcee gem 


~ aang a, age 


phate 
a} ae 
is pe 
i Fe 
ti! | 
- . 3 


































































wt 


wit hv i 
pengurteamamnthitente act 


al 
ME OE BC ae crt manatee se 


* 


oe 


ee 
we rR 





es 


pris 


Squats hegre. 





{ 
4 
4 


vee 


a 







ert 

ee er ee 
: rn ‘vs 7 . 

ae A hae et tay Shh tt ay? tid , 


Di an tel tl Ep CARA AR II EO 


~ 


J 


las liati ie in Sin tiem 


Seay hk ce 


cn Se SP 


294 THE ECONOMIST. 





' 
as It i 


surely is, let me again reassert the obvious 

that it is almost essential for Russia. Infinitely milder 
measures than those which Lord Devonport’s speech 
would have demanded have already led to restrictions 
on goods passing through Sweden for Russia, and on 
the mails going to or coming from Russia by the same 
route. Let us not overlook any of the Scandinavian coun- 
tries—cither Norway, Denmark,* or Sweden. Surel\ 
it is important that aiter the war the area of resent- 
ment and revengeful feeling should be as narrow as 
possible? The Scandinavian countries are now, on 
the whole, friendly to us; thev realise that the Alles 
have been fighting for principles which will serve to 
maintain the smaller nations of urope in an indepen- 
dent position; they do not wish to se the old 
balance of power in Europe seriously disturbed. Much 
1 


less do they wish to take part in disturbing it. Still, 


the three Scandinavian countries, and Holland as well, 


1 


have felt bound to mobilise part of their armed forces, 
and in one or two instances they have practised retahia- 
tion—the holding up of Russian supplies by Sweden t> 
an instance. It is a pity that small nations should be 
ining, for it indicates 


that certain conditions might become intolerable, and 


driven to such a method of bar 


ga 


ought in common prudence to be changed. 


4 


unst risks. NO t Oo} {he 


meeting proved that it 


gh g avi 


Let us weigh eains 
speeches at the City 
supremely necessary for us to adopt a drastic policy ol 
blockade or semi-blockade towards these small coun- 
tries. No speaker met the arguments for a scientific 
as against a ‘* blockhead’ blockade. If Germany had 
no imports the mark could not lose exchange value. 
But apart from this the statements which have 
appeared in the German newspapers during — the 
last few months show conclusively that the leakage 
of oversea supplies into the Central Empires has been 


relatively trifling, and can have no appreciable effect 


on the duration of the war. It is chiefly on this account 
that the propaganda of Dr Iriedrich Naumann and Dr 
Julius Wolf in favour of a self-contained ** Central 
Europe ”’ If we weigh 
the friendship of the Scandinavian countries (or even 


has met with so much success. 


ol any one ol them) against a few barge-loads of iron 
ore, we shall soon realise which side of the scale is 
more valuable. Let us hope that the Government will 


ree : , 7 : ; ; 
not allow itself to be forced into 1 policy oj what AGE 
1 


Gibson Bowles called naval *' ruthl ssness’”’ bv the 
excitement exhibited by a few hundred hot-headed clerks 
and West-End immigrants in the well-advertised 
publicity of a City hotel. 





THE MOHAIR TRADE. 


(FROM A CORRESPONDENT.) 


NEVER before in the history of the mohair trade have 
conditions prevailed 


such 

as have existed during the past vear, 
and it is to be hoped that they will never be seen again. 
There is no branch of the textile trade where business has 
been so much interfered with by the war as mohair, and 
but for the assistance of American manufacturers the in- 
dustry would have been entirely demoralised. While the 
takings of America have been very welcome, and have saved 
a delicate situation, her purchases have done no more than 
save values from slumping, for prices did not rise at all 
until within the last two weeks of 1915. Of course, the 
principal trade has been entirely cut off, but even the 
moderate price of the raw material has not attracted the 
support which might have been expected. All through the 
year, with the great boom in the wool trade, mohair mer- 
chants have hoped that the cheapness of mohair would lead 
to a greatly increased consumption, and while no doubt new 
avenues have been opened, still the weight taken has not 
been sufficient to affect prices. It is quite true that outside 
competition among woollen and hosiery manufacturers has 
saved prices from further falling, but the principal qualities 
affected have been Cape mixed classes, there not being that 
demand for kids, firsts, and winter hair which one could 
reasonably expect. The year’s business as a whole has 


® In ovr correspondence columns Mr L. Yde expresses pleasure 


because the Economist has been instrumental in expounding | 


Denmark's case plainly, and the business world of Copenhagen 
is correspondingly gratified. 
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| been disappointing, and very few indeed wil! hay vi 
money on their purchases. Indeed, tne moveme 
top qualities has been very limited, and home ” 2 
ind spinners have done exceedingly little by 1 | 1 
he bulk of the Cape clip, namely, summer first, . i] 
Bradford mohair spinners have missed very » 
usual trade with Germany in’ mohair varns. , 
being the missing link of the entire industry. Th \e 
so much because Germany has been a larger user : 
inns, but that she has been a clearing-hous: = 
and the Balkan States, a great number of Ge 
being really distributors of mohair varns. In fa 
pension of the great Continental mohair yarn 
heen the chief cause of the lack of Business du: 
No doubt it will come back again, but we have | 
very unpalatable situation with the turnover reduc 
minimum. When the final figures come to be issu a a 
be seen that no mohair yarns have been exported Cs 
many during the past vear; in fact, our oversens | ‘ 
the Continent has never been so small. 
The following figures show our exports <¢ 
for the 12 months ended December 31st) during 1s , 
three vears, the particulars offering a sad com 
the effects of the war in this branch of the tra 
1913 i914, 1915 | Ne 
Lbs. Lbs Lbs 
2 See siecee- Dee 1,277,300 .. 507,100 
» Germany............ 12,879,300 .. 7,251,100 . i 
Se Bios 624,909 .. 418900 .. | 
| a IE Sh clita cog 1,017,900 529,600 1,306,500 | haw 
», Other cvountries...... 1,446,100 1,711,690 1,216,200 | Hy ext 
ee 17,221,900 11,188,500 3,029,800 Na 
lt is impossible to under-value the important Hl as 
\merica has plaved in the mehair world during tor; | ( 
as already stated, but for her purchases there wou © 
been a débacle. However, as one door shuts another opens the 
and all alike have been glad to see America come in and ica 
satisfy her requirements by liberally buving Cap sses. | 4 
From time to time we have mentioned the big quantities | | he 
| which America has purchased, and the final figures will |} | Lo; 
Most interesting. In a recent letter it was stated that fron | the 
April to the middle of October nearly 7,000 bales wer Lol 
shipped direct from Port Elizabeth to American ports lap} 
| these being principally firsts. No doubt the reason for this eb 
, was the complete inaccessibility of Turkey mohair, for, as | By 
a rule, one firm alone buys around 4,000 bags of goo ed 
Turkey average per annum. But apart from that, t a 
mohair trade across the Atlantic has been fairly healtl yi 
for in addition to the direct shipments from South Africa, 
Bradford has done a very considerable business bot! mi 
mohair, varns, and piece goods, all of which has me }on 
steady consumption at this end. It would have be . | fro 
better if American buyers had purchased larger quantities | | als 
of Cape kids, but apparently nobody has wanted them, not-| ot] 
| withstanding their general excellence and usefulness. | Sa 
| When viewed from any standpoint the operations of the | tn 
| home trade have been disappointing, and I sav this in spite || pe 
| of the fact that a new outlet has been found for inferior | oo 
| Classes. These have all gone into the production of low |} pre 
| woollen as well as hosiery varns, mostly the former, but} } or 
| everyone expected there would have been a larger consump- || 
tion of firsts and winter hair, the low prices alon being || 
| expected to appeal to users. Many experiments have been || Iba 
| tried by blending mohair with low qualities of wool, chit fly Hin 
| 36’s and 4o’s, but somehow there has not been that weight Hd, 
| consumed which, was expected. The nature of thi mohair |] | kK 
| fibre being quite different to that of wool has no doubt been || — 
| the chief cause why larger quantities could not be blended || ) 
with wool, then spun and woven. Still for all that stocks |] of 
| ar by no means heavy, and I doubt if there are much mort | | br 
| than 2,000 bales all told in London to-day. Som« hair |] | kK 
|} was bought speculatively by Bradford and London mert- | f, 
| heute. but verv little if anv good has been done with it | Ds 
| towards the end of the year some fair weights of Cap: netiy | HH ti 
| were sold at 12\d to 131d, prices of which are distinctly 1 
| lower than cost plus freight, railway charges, and interest ly 
| The best feature recently has been a somewhat augmented aM 
| consumption on the part of spinners, more frames having | 
| been got to work. No doubt there is a considerable t ide I] d 
| to be done directly mohair spinners are able to get at the : 
| raw material, and probably one of the outstanding features | | aay 
| of the vear’s trade is that the majority of mohair spinners lh 
| have kept very busy spinning crossbred yarns for the khak! 
trade as well as for the Leicester hosiery industry. °° 
long as mohair spinners were kept fully run in this way 
they were naturally less concerned about mohair, but : 
during the past month they have certainly manifested more | 
interest in their old trade, and in the aggregate the year 
| finishes with a larger consumption than at the beginning. 
The year 1916 has opened with prospects decidedly good, 1 
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Notes on Business and Finance. 





Active Stock Exchange Markets. | |v eek now 


( fc is been a busv one for brokers nd to ; esc 
exte lor ] wbbers, though dealers i Home Railway pre 
( tocks in do p cticall othing w t} he 
last vhtl isever by the 1 ‘ ( 

s to imum prices But the business 1 | ; 

les the Consol market with a welcome accession ¢ 
i’ es have | ssibl ttamec vel 1 
he 4 » hold anv sp l attraction tor investors 
| the competition of tl i) per cent. W Lo 
( tain of foreign bonds, among which the Frencl 
Loa and Japane se ISSUCS have been livels love 
e Home Railway market has had spasmodic spurts 
tfade. Phough the Great Western dividend is di 
} ting, i Ss hoped that the company's renort 1 
t as unexpectedly good as that of the Nort! 
ritish, the ordinary stock of the latter company re 
ering from 13 to 14 on the directors’ statements as 
l | ivin ¢ y teat rel a | yon for the ¢ 
5 or ¢ Ines \mericat { the dead 
d there was a sharp drop in Canadian Pacifi 
( nderstanding that the oOmp excess rofits 
nunitions work would be heavil taxed, hich 
eakened Canadian Cars, Dominion Steels, and 
ndustrials. The heaviness in the Mexican Rat 
iv market is more pronounced than ever, and Arg 
I Rails, after a dav or two of 9 od prices, FAVE 
Phursdav, when a few deceased accounts came to be 
sed In the rubber share market the volume of 
rders has expanded dailv, and there is something lik 
m. More activity than usual ts) discernible 
SI ol shares, but the shipping market h; Ss gone 
to quiet days, and there isa notice thle lull i h: Ke 
hares after the animation prior to the dividend 
declarations and the issue of the directors’ ‘ports 
Kaffir prices have drifted downwards the Cape has 


en withholding its hand, and, in consequence, some 


eC we ake r bulls tried to ret out on the ha ks of t} ell 


Drethren, with the natural result that such shares as 


Knights Central, Jupiters, Bantjes, Main Reefs, and the 
ers which the Cape has been follow Ing gave Wa\ 
) Somewhat badly. Copper shares provided the real sensa- 
the week. Dramatic rises occurred not only in 
ave remained in the obscurity which thet 

es merit. Copper, the metal, soared, and for 

-_ 

, 


Iss f 


vo It was impossible to buv good- 


, But a reaction followed, le d by 210 | ntos, 


ine elerated by the expectation that the manv French 
Holders of the shares would take advantage of the ris 
et out, through the agency of the Bank of France, 


1 


he s heme allowing for t 










1 


tin gave an impetus to dealings in the Malav tu 
KINGS. The Stock Exchange Committee have 
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in circumstances. \ remarkable tmprovement 
roken Hill shares was led bv Proprietaries and re- 


in the rest of the group, while a recovery in the 
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more volunteers from among women are needed to i , | Amo'nt| eg 
' e 
meet the industrial requirements. Great scarcity of Name. | Shares.| Baid | j tice. |Present Presens 





















































July 27, Pri 
Beak &__ 9 ee Yield, 


labour was again reported from the engineering and | 


























shipbuilding trades; and heavy pressure with much | imperial Tobscco Co. (Great Britain | | teal 
overtime here and in all the other metal trades. The po yet on eaensireu ase : if it 53 6 || 
cotton trade is suffering from a shortage of labour that | Do 10 % non-cum. “A” def. ord. 2658218) i! a4 if 512 4 

| 


in January became “‘ still more acute.’’ The boot and 
shoe trades were active, with much overtime, and 
although women and girls are now undertaking some 
of the operations previously performed by men, there is 
‘* an increased demand for skilled male labour.’’ From 
every department of industry, indeed, with the excep- 
tion of a few luxury trades, and from agriculture, the 
same features are reported—everywhere there is an 
increasing scarcity of labour, as yet inadequately met 
by the drafting in of women. 


It will be seen that prices of the tone classes of | 
shares are all lower than those ruling before the war. 
Thé comparatively low yields on each class afford good | 
evidence of the company *s re putation with investors, 


I 
| 





Government Acquisition of Grain Distilleries.—|t j; } 
announced that the Government has decided to take | 
over in the immediate future all the patent still dis. 
tilleries in the country. This drastic proposal, follow. |) 
ing on the enforced reduction in the importation of raw || 
materials, will have the effect of considerably reducing | 
the total output. At present pot still distilleries do 
not come under the Government scheme, being unsuit- | 
able for the manufacture of the particular kind of spirit 
required for manufacturing explosives. The effect | 
will be felt chiefly in Scotland, where the number 
of patent still distilleries equals those of England 
and Ireland taken together. In Ireland Belfast 
firms will be chiefly affected; in Dublin and | 
the South the whisky is nearly all pot. still, and 
the materials home grown grain. The action of 
the Government seems to be inspired by the belief that || 
a further reduction in the import of raw materials will || 
result from this limitation of the activity of the distil-| 
leries ; but this is unlikely, as the change is one not 
in the amount, but in the nature of the total produc- 
tion. Roughly, the quantity of spirits annually dis- 
tilled in the United Kingdom exceeds 50 million gallons, 
of which the great majority is grain distilled. Hitherto}, 
Government requirements in connection with the 
munitions output have not absorbed more than one- |) 
third of this total. The price of whisky, therefore, is 


Imperial Tobacco Profits.— Tobacco is apparently one 
of the last luxuries which the 


public will be willing 


to forego in the interests of economy, for the home 
consumption during 1915 was 124} million Ibs, as 


compared with 113} million Ibs in 1914. 


These figures 
include the large quantities allowed by Government or 
sent as gifts to the troops. But even if the amount 
consumed in this country has not shown any large 
increase, manufacturers have nothing to complain of, 
for prices of leaf tobacco have shown little variation, 
while the higher duties imposed during the year have 
been very fully covered by the increase in retail prices. 


It is not surprising, therefore, to find a big increase 
in the profits of the Imperial Tobacco Company, the 
largest concern of its kind in this country, for the 
year ended October 31st last :-— 





/ 9910. 1912. 1912. | 3923. | 1914. | 19125, 

















£ £ £ £ £ £ 
Balance forward .......... 88,724 128,986 136,076 160,518 132,988 183,123 | likely to rise very considerably, in spite of the fact that || 
Net trading profit ........ 2,403,074) 2,788,200! 3,019,805.3,354,47€ 3,533,359) 3,699,891 











there is said to be about three years’ supply in hand. 
If a scarcity occurs, it is likely to be during subsequent || 
years, when the effects of the enforced gap begin to|| 


2,491,798 2,917,186 3,155,881 3,514,994 5,666,347 5,885,014 


Lees fees, depreciation, &c.| 442,659) 446,872 374,630 321,575 414,871) ~~ 491,077 











General neserve ........... 250,000 500,000, 750.000 1,000,000 1,000,000, 1,000,000 1,000,000 | make themselves felt. As regards the question of com- || 
Amount to be divided...... ‘1,819,139 1,970,32¢/2,031,251'2,193,415 2,251,476) 2,391,937 nsating the distillers, no settled decision has yet/| 
54 % cum. pref.........-... 272,759 272,759, 272,759 272,758 272,759 272 om ns : | 
6 % non-cum. pret. ....... 315,628 315,628 315628 315.628 315.628 315,628 | been reached. 
10% non-cum. “A” def.ord 263,822) 263,822) 263,827) 263,822 263,821 +263,822 
FUE GOE, vdneccscsaen 659,652 '792,594 802,218 974,050 974,403'*1,113,800 g ° . : 
aati ani (25 %) | (30%) | (30%) (35%) | 5%) | (40 %) The Bovril Report.—Bovril and its associates have 
Selecir .............. 79,771 88,922 101,998 103,326 109,448 112,340 | both done much better during the past year than in 
iin please lini A acing nate aac . a » OO |} 
ARABS ..cncecessceoecess 227,507 236,589 274,826 263.83: 315417 sissea | 1914. The receipts from subsidiaries are £595 
Less bonus to customers, higher, while the gross trading profit of the parent com- 
second half-year ...... 98,521 100,513, 114,308 130,867 132,294 


pany has risen by more than £67,000. The report}! 
for the year ended December 31st last states that the | 





___ Carried forward... 128,986 136,076 160,518 152,488 183,123 


* Now ordinary shares. +t Now“ C” 10 % non-cum. pref. shares. total sales for the year, excluding Government con-|| 


tracts, created a record in the history of the company, 
and that this was largely due to the great quantities 
of Bovril purchased privately for the troops. The fol- 
lowing table shows the appropriation of profits during 
the past four years :— 


The net profit figure is arrived at after providing for 
depreciation of buildings, plant, machinery, and_in- 
vestments, and making sundry reserve allowances, in- 
cluding that for excess profits tax. The ordinary divi- 
dend of 40 per cent. is still to be paid, free of income- 
tax, so that the actual increase in the rate is more 
than 5 per cent. The other dividend disbursements 


1912, 1913. | 1914. 1915. 


— = 





we ee 























are the same as last year; but the item ‘‘ directors’ £ 

fees, management remuneration, and reserve for | Gross profit ................ 354,905 | 984.230 304, 186 sm.468 
income-tax’’’ shows an increase of £126,000, chiefly, Associated companies, &c. .. 4,660 =a 27,668 33,161 
it may be assumed, under the last heading. Last onan Fh as4)_ 404,625 | 
year’s ‘‘additional provision for pensions , is not _ 389,566 518486 = ee | 
repeated. A feature of the above table is the ste: ady | Net peo8t ....cccccccccccces 135,791. 97,313 115,084) 146,296 
increase in bonuses to customers, a method of obtain- | Reserve..... soeeecoccoes 27,500 10,000 17,500 a 
ing business which the profits seem to justify. In the Preferred dividend 1%) .... 5 Ss poet a a00 
balance-sheet, which is set out in detail in the usual elie dividend WD wes vars ead 20312 25,961 
column, land, buildings, plant, &c., are £.127,000 less oo . (34 %) (2 %) (2h %)| (3 %) 
than a vear ago, but investments in Government stocks |__| —|—as 
and other securities are £931,000 more. Treasury Carried forward asmegrceonaon + 510— 7,687\— — 2,7281+ 11885 | 
bills held by the company are included with Corpora- The revenue’ from associated companies- Virol, 
tion loans, which are £285,000 higher. Cash at] Estates Control, Argentine Estates of Bovril, and 


bankers and in hand is reduced by £525,000, but 
creditors, employers’ liability, marine, and other funds 
have risen by £769,000. The following table shows 
the share capital quoted in the London Stock Exchange 
Official List together with prices and yields :— 





Bovril Australian Estates although higher than last 
year, is below that of 1913. Estates Control! has been 
an erratic dividend-payer, but Virol has distributed 
12} per cent. for the last three years. Gross a“ 
yu 


are higher than in 1912, hitherto a record year, 
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iministration oo have been heavier, so that net 
profits are only £, 10,500 higher than four years ago. 
The ordinary divide nd of 7 per cent. is the same as | 
before, but the dividend on the deferred shares is raised | 
from 24 to 3 per cent., while the amount carried for- | 
17,800 more, and includes a reserve for excess | 





aa 


profits tax. The balance-sheet shows no changes of 
import: ince. The deferred shares give a vield of about | 
8 per cent. at the present quotation. Investors should, 
remember that, by its direct and _ indirect 
guar: nie s to subsidiaries, the company has incurred 
quite a large annual liz ibility. 


however 





The Manchester Ship Canal.—No dividend announce- 
ment should be more welcome in itself than that of | 
the great municipal undertaking which has transformed | 
|| Manchester into a port. Early hopes of a direct return 
on the capital sunk in the Canal were shattered by the 

action of the railway companies in cutting down their | 

rates to a level which made traffic unremunerative for 
both parties. The old spirit of cut-throat competition has 
died down, and no doubt the railways would gladly re- 
trace their steps if it were possible. Twice during IQI5 



















the Canal charges were raised, but war bonuses and 
other additional expenses threatened to absorb a good 
part of the vear’s trathe gains of £103,800. Only 

per cent. on the preference and 4 per cent. on the 
ordinary were expected, _ the directors have seen 
their way to recommend 14 and } respectively. More- 
over, they propose to pay the full 34 per cent. on the 
Manchester Corporation’s pre-preference shares. Each 
of the three dividends constitute a record, for the pre- 
ference and ordinary shares had never received any- 
thing before, apart from payments out of capital in 1888- 
go, and the Corporation had only received one payment 
(25 in 1913) On its special holding. Altogether the dis- 
tribution requires £.127,000, and brings into the list of 
dividend-paving stocks more than nine millions of 
. Naturally, both preference and ordinary shares 

each of £10) have long stood at a low valuation; the 
toe has been dealt in as low as 23s od last vear, and 
the second were sold at 14s in 1910 and at 17s 6d last 
vear. We hope to deal more fully with the report next 
week, 








Liverpool Steamship Owner's Report.—The members 
of the Liverpool Steamship Owner's Association, on 
January 1, 1916, owned 4,459,473 tons of steam ship- 
ping, or upwards of 21 per cent. of the total steam 
|| tonnage of Great Britain. In their annual report this 
figure represents a net decrease of 92,442 tons, or 2 
per cent. of the whole. Taking into consideration the 
| fact that losses from war perils alone total 199,026 
tons gross, the result, quite naturally, is more or less 
satisfactory to the association. The report deals et 
length with the vit: uly important problems connected 
with our overseas trade and supply. On analysis two 
prevailing factors working in opposite directions are 
noticeable. War conditions show on the one hand 
Steady decrease in the number of ships available for 
| carrving purposes, and on the other hand an equally 
\| Steady increase in the demand on shipping by traders, 
and a growth in the weight of imports. The un- 
paralleled rise in freights which has occurred as a 
result of this competition for available carrying power 
has been a charge on all imports, but has not been 
a governing factor in regulating prices. But this state 
of affairs can no longer continue, and the association 
urges strongly the necessity of a Government policy 
of restricting imports. The following passage suggests 


the main diffic ulty and the methods of solution to be 
followed : 


The manner in which the particular imports to be given up 
“Te to be determined raises difficult questions. The alterna 


eo 
t1VeS are ty 1 


leave the necessities of the nation to be measured 





the frej 


V 7 ghts it is prepared to pav upon each class of cargo; 
or for +} : 


te Government to decide between essential and non 


essential 


tole the war demands to be satisfied 
ted then the selection will be based on the ability « 


iiitteneammmuanaeraansariste dasmuaiatancenaameanmemnsmemedamanemeamias 
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the importer of € iss of rgo to outbid his Me s 
and the shipowners will profit by the advancing freights If 
the sé nd alternative be idopted and applied with sufficrent 
} resclution to bring the total volume of the oversea traffic of the 
world within the compass of the world’s cart g ve ther 
the actual necessities of all classes can be provided for and 
| freights will fall 


| Increasing carrying power, 


at imports. But it must be clearly recognised that | 
ever course be adopted imports must be reduced to | 
If the first prea 





Che report goes on to outline further proposals for 
which have been already 
laid before the Government : among these are sugges- 
tions for the effective co-ordination of the military and 
civil demands on shipping, port, and railways, the 
adoption of a system of common usage of railway 
trucks by the various railway companies, and the pro- 
hibition of the use of quavs and dock sheds for other 
than transit purposes. Finally, the association empha- 
sises in the strongest terms that proper provision 
must be made to maintain the supply of labour for 
transport purposes; amongst other remedies it is pro- 
posed that the supply should be supplemented where 
occasion requires by military labour. 


r 
i 
1 
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German Exchange Manguvres.-—Strong discontent has 
been caused in Seandimavia, writes a Danish corre- 
spondent on February 12th, by the recent regulations 
issued by Germany to regulate the mark exchange. 
The new method of raising the export selling price of 
numerous commodities by order of the Government, so 
as to neutralise the low exchange, has naturally caused 
both surprise and marked dissatisfaction in the neutral 
countries concerned. The fact that this arbitrary and 
in some cases most sweeping rise also was made to 
bear upon current contracts or even deliveries already 
effected naturally makes matters worse, and Danish 
importers of German iron at once protested. In Sweden 
a still more pronounced discontent has been evidenced. 
A leading Swedish paper states that formally these 
German manipulations, perhaps, cannot be challenged ; 
another question is, whether they are worthy of a great 
and mighty empire; it does not by any means testify 
to financial strength that a country tries to help her 
sinking exchange through a State-aided arrangement 
which in reality is neither more nor less than a flagrant 
breach of contract. But, of course, the neutral countries 
will have to make counter-moves. An influential Nor- 
wegian journal savs that the Berlin Government must, 
of course, be fully aware of the result of such measures ; 
customers treated in this manner will as soon as possible 
try to be independent of German manufacturers, and it 
may have other results for Germany’s foreign trade. 
Hard necessity is the only explanation for such drastic 
measures. 





Rise in the Indian Bank Rate.—The decision of the 
Bank of Bombay, on January 13th, to raise the official 
rate of interest to 8 per cent. was followed within a 
few days by the Bank of Madras and by the end of the 
week ending January 20th by the Bank of Bengal. The 
action of the Bank of Bombay was, according to the 
financial correspondent of Capital, due to the great 
demand for money to shift the cotton crop, and gener- 
ally finance the welcome recovery in trade. Calcutta’s 
cotton exports are 45 per cent. better than last year’s 
in volume, although cotton freights stand about 150s, 
and even at that price tonnage is hard to get. Between 
September 1, 1915, and January 13, 1916, 579,696 
bales were shipped, an increase of 197,455 bales over 
the export for the same period in 1914-15; the 
decline of 10,654 bales to Europe being offset 
lby an increase of 17,808 bales to China and 
lof no less than 191,523 to Japan. Japan, indeed, 
| took 440,543 out of the total 579,696 a exported. 
The financing of the cotton crop, says Capital, will 
probably last over next month, but no further rise in 
| the Bank rate is expected, in view of the Government 
of India’s promise to go to the assistance of the Presi- 





| dency banks if in need. 


The Alabama, New Orleans Report.—The three rail- 
wavs from holdings in which the Alabama, New 
' Orleans, Texas, and Pacific Junction Railways Company 
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a falling off in 
net revenue for the financial vear 1914-15. The three 
companies—the New Orleans and North-Eastern, the 
\labama and Vicksburg, and the Vicksburg, Shreve- 
port, States of 
1 ‘ 


operate in 
Louisiana and Mississippi, though the freight carried is 


os << . “mt -~1] } j 
derives most of its income, all showed 


, 
and Pacific 


+7 n 
ILLOT) 


chiefly lumber. The last company paid no dividend on 


“ } 1 3 } ~ o 
either class of stock, as compared with 5 per cent. on 


the revenue of 


in ‘ 


its preferred stock a vear ago, so that 
‘ . , . ‘ 1 7 
the holding company for the vear ended December 21st 


-} , 1; . 
ast shows a serious decline 


1911 1912. 1913. 1914. 1915. 


New Orleans and North- £ £ £ £ £ 
PD soc cee nnn cca 133,549 118,233 119,231 76,138 78,066 
Alabama aud Vicksburg..| 22,261) 22,245) 22,183) 21,695 18,014 
Vicksburg, Shreveport, 
PD hvsaneosce 
S.-Western Construction 
Sundries .. 





37,954 
4,612 
6,542 


37,928 49,428 
14,969 9,902 
5,501; 5,288 


37,295 17,057 
9,887) 10,127 


4,230 3,864 


204,918 198,876 206,032 149,245 127,128 
15,861; 16,992 17,229) 20,550 28,925 
-seeee-.| 35,258] 35,258) 35,258} 35,180 
“B”’debs.5% . 49.367! 49,362) 49,362 49,252 45,430 
“C” debs.5% ........| 38,169, 38,169 38,169) 37,409 *20,199 
Sinking fund .......... 4,600/ 4,600 4,600, 4,600 4,600 

Preference dividend 63,563 49,438 63,562 nil vil 
| (44 %) | (34 %) (44 %) 


1,894 


Expenses and Income-tax 
‘*A’’ debs. 5 % 


Balance .. 


5,057 — 2,148! + 2,254 — 4,476 


2g per cent. 


* 


~ 

= 
> 
—- 


1e decline of 4.21,992 in the companv’s re 
a A } 


irom the rauroads not 


but the 


preferred 
interest on the 5° per 


met to the 


only is the 
p issed, 


debentures is” only 


eX- 
tent of £2 178 Od per cent., while the surplus 
brought forward from the previous accounts has 
to be drawn upon for the usual annual provision 
of £4,000 for the sinking fund. (Conditions in 


+} 1 ° | \ 

the Southern Territories were verv much affected bv the 
war during the first 12 months, but since the middle of 
IS there revival in 


Nas had its ellect on the ea 


wenperal hy > 
general Db which 


iSIN@ess 


nines of the railroads 


LY-DECEMBE! 
1913. 1914 1915. 
a $ $ $ 
New Orleans and North-Eastern 280,000 263.000 490 000 
Alabama and Vicksburg ..+. 182,000 79,000 177,000 
Vicksburg, Shreveport, and Pacific 186,000 65,000 


There is thus eve likelihood of much better result 

during 1916, d **¢ debenture holders mav reasonably 
expect to rece ( he ll inte St next Oreo 
{ the work iy exp SSeS Of] h 1 ‘ { ds in hb 
ept well in hand, there is a possibilit ‘ nptio 
t Wye rele qa ( id | 
Bradford Dyers.—-The lradford Dver \sssociation 
has alwavs beet stead\ dividend- ‘ ce ifs 
oundation 1 1 SOs OS there a 
siuny 1 prohts i> me ( ( \ aid } 
IQid ISO yrs ts Ie + ¢ the t Was i 
arr re ( | ada ait ids | i\¢ 
Passe | il] ) ‘ ds \s ma OO the om- 
= 1! 1 } ~ ~ iv¢ x s 2 ‘ t qy\\ 

Net Depre id. Dividend Carried 

Profit. bia ond =)... viene miata For- 

reserve Amount. Rate ward 

£ { £ £ £ 
1905 § asecntete 342,279! 90.00 75.000 94,953 7 \|+ 16,063 
Te ores 566,086 80.000 91,403) 94,95 7 + 3,592 
$15,141 110,000 104,700 94.95 7 22,221 
1908 ; 271,375 70,000 116,724, 67.824 5 51,373 
1909 ws 357,061, 70,000 125.00 67,824 5 |+ 33,855 

eee 407,311 140,000 125.000 67.824 5 +141 
i911 428,456 150.000 125.000 81,389 6 4+ 4591 
1912 410,86: 90,000 125.000 81.389 6 + 49,737 
1913 $30,081 160,000 125.00 94.953 7 17,842 
1914 387,923 90,000 125 00K 67,824 5 + 35,409 
1915 568,623) 244.628 125.000 135648 10 6,021 


178,000 | 
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Net profits have risen by 4,180,700, and a diy 
7 per cent., together with a bonus of 3 pe: 
} 


paid on the ordinary. shares. The usual 


£90,000 is transferred to depreciation fund, ¢ 
“~ 


put to investments contingency fund, while t] 
account is raised to £,050,000 by the add 


The allowance for emplovees’ by 
£10.00 
~ 


£.144,628. 
~ 2 . 
is also slightly higher than usual at 
the with comb 


this sort, includes the greater part olf the assets 


balance-sheet, as 3s often case 


item. The depreciation allowances have be : 
larly made, but seem small in compariso: th the 
large balance-sheet item : it is, however, quite imp hl 
to draw any conclusions from an industrial ba! rom 
of this kind bevond the fact that the ordina: = 
are largely represented by goodwill. lhev are « ted 
just under 25s, giving a vield of about 8 per ce \ 
preferen e shares ceiving a return of over 54 per 
The Crops and Stock —.\n agricultural corres; 
writes :—The mild and open weather of the las? fey 


weeks has been of great benefit to farmers 2 
and has enabled conside rable progress to De m 

Phe heavy rainfall of D 
retarded operations somewhat seriously, and by the end 
of the there much 


The weather during the first six weeks of the vear has 


cultivating the land. 


vear was arrears to be mad 


enabled a vood deal more wheat to be sown and gen 


progress to be made. In Wales and the North-West, 


however, the weather has been very stormy, and worl 
as a consequence has been greatly hindered.  .\ccord- 


the Board of Agriculture 


is evervwheri 


ing to the crop reporters of 


ook i iy Vet | vhile 
l ing well, whil 


the early sown wheat 
the late sown, although still weaker and more back- 
ward than the 
the mild weather, and is in a much more satisfactory 
than it Other autum 


crops are also healthy and satisfactory generalh 


sowings, has greatly benefited by 


first 


condition was a month ago. 


sown 
though some are still rather backward. Nowhere does| 
any scarcity of locally grown seed] 


there seem to be 


potatoes. Orders fo Irish and Scottish have been par- 
ticularly heavy for the time of vear, but this 1s pro- 
bably because vrowers are buying ecarliv 10 lear Ol} 


! 


possible delays in transit. Livestock general 


done well of late, many having been turned out into 
open, which has enabled farmers to husband their sup- 
what 


plies of roots and hav. These are some short 


many districts, but the mild weather has been of great 
benefit, and unless a prolonged cold spell sets in th 
should be sufficient for requirements during the - 
mainder of the winter. In the North, owing 1 
ny period ok wet weather, ewes are not col sic 
to be up to the average in condition. Elsewh« 
are stronger, and lambing prospects are reporl 
vourablv. Everywhere labour is very dehcient 
much apprehension is felt as to the prospects of Gets | 
thr igh the heavv work ol the spring. 
} 
Germany's Post-Office Cheque Books.—-Under the ‘ead) 
f the Frankfurter Zeitung, the German Press ts ng | 
to popularise in Germany a scheme for reducing the 
se of paper money and cash by increasing O 
hank and postal cheques. For this purpose, ! rs 
tes in the daily papers on this subject, popular) 
pamphlets are issued at cost price, and are being @l-| 
ributed by various sot ieties and assot jati ms. Lint | 
aim is to impress upon the public the great impo We | 
f limiting the actual use of ready money, as ra 
ssible It is hoped by such means to reduce con] 
siderably the amount of the outstanding notes A 
\eichsbank, and the active support given to this appea | 
in commercial circles shows the prevailing uncasines | 
yout Germany's financial position. Shortly before | € | 
break of war the German Post Office aut! Hes | 
troduced a very practical svstem of Post Orth = 
ent a ints and postal cheque payments, | eb) 
yplving all classes with banking facilities Che | 
tral pos leque institutions in Germany are Berlin, | 
Breslau, Cologne, Frankfurt-on-Maine, Hamburg, } 
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Hanover, Karlsruhe, and Leipzig (Bavaria a 
\Wirtemberg do not belong to the Prussian Post 
Unis During 1915, 368,000 cheques to t ‘ O 
> milliards of marks passed through 
x titution, a total, notwithstanding the 
ceeding the turnover for 1914 bv 1 milhard of al 
The Great Western Dividend.—\Vith the a 
nent on Wednesday of the Great Western dist yu 
he home railway dividend list is completed he dis- 
‘ ) n for th second half-vear 1s t tne ce ¢ - 
ent. per annum, the same as a vea) wo, but 
the terim dividend was reduced the dividend 
is 5) per cent iwainst © per cent. flor 1914. The 
( e fund again gets #£,200,0c00, and tl 
< a iS increased by £ $5,000 Lhe em S ‘ 
though more trathe was rried, net receipts 
wing to increased expenditure, are nearly £44,000 
( Vn, while nel 14 a IS educed by £ 2 
The Railway Reports.—Jhe majority of the H 
Railway reports, including those of the ‘* tube” 1i]- 
S. have now appeared. We hope Lo deal vith then 
in such detail as 1s possible im our next issue 1 he 
dividends, although in most cases quite as good as could 
be expected, have failed to stimulate the Home Railway 
n cet, lor it is realised that the railways, isa whol 
t ot going to benctit from largely increased traflics 
so | ng as the Government scheme ts in operation 
Costa Rica Railway Debentures.— Ihe two classes of 


MH per cent. debe ture sues ol! the Costa Ri { RR aiwar 
both fall due for repavment within a few months, but 
at present the company ts not in a position to refund 
them. It 1s therelors roposed to postpone the date 
tI payment ul til three vears ifter the conc] IS] oO} 
peat at the termination of the present war, but it 1s 
st il ted that while in of the debentures remain ut- 
st the compa shall not pav a dividend on the 
ordina sha¥es excess of 2 per cent. per annum. 
Otherwise the conditions relating to the debentures 
will remain in force. \ reserve fund of £.185, 00 has 


been built up, but at the 


present time it 


} st 


s re alisation tO! 


in refunding the debentures is impracticable Th 
iilway is nop leased at a rental of 4,149,100 to the 
Northern Rafwavy ¢ ompany of Costa Rica, which has 
mated that it mav be possible to make a new ISS 
debentures in the Lnited States within three ears 
f the termination of the war. The proposal is not at 
tive one for debenture-holders, and will only be 
table in the absence of a better alte rnative. 
Gold in the Bank of Spain.—Jhanks rgely te 
ports from Great Britain—which has sent 29 million 
Cs worth of v Id to Corunna since the eCOINnnINng 
) ear, > 2 Nladrid correspondent yiorms %s 
g on Ie la roth, the Bank of Spain now holds 
1 rid eCr\ f troor million pesetas, ¢ 1 million 
px Ss mol than is needed as backing for the note 
Phe effect in financial circles of the announce- 
t mad to this effect has been ex lent; 1 
vcd that some effort will be nad to improve the 
\ ) i eulation has just been issued, 
- e export of sugar from Spain, and reducing 
rt dut mn 60 to 25 pesetas pe 100 kilos 
The ‘“‘Standard.”—The announcement that the good 
d « opvright of the Standard are to be ottered 
public auction on Wednesday will cause a sh 
lists and publishe rs. In the last half of is 
. the Standard became a verv valuable prope 
moderate and influential. After Mr Chamber- 
fiscal campaign it was the only Conservative 
London which remained staunch to Free- 
lhe Tariff Reform group bought it at a high 
di i short time difficulties began. Its 
edit and proprietor, Mr Mudford, had raised 
} turd a verv high rank among the great 
newspapers, and Mr Gladstone used to re- 
src it as the best barometer of middle-class opinion. 
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{FR { IR CORRESPONDENT.) 
P oy | ’ ~ 
L.niS i¢ he is 
t hro ighot { e weel ‘ vith 
il groups ( pper shares 
ivf ‘ { ce ma 1d Lhe STMCC To I ee 
mnt ¢ < ‘ i YO ) s CO! al d ta 4 ress 
sp a ‘ acte the mo nent 
ct G - extreme importance, 
} } , 
a » Ut | is ( tr | sto Ss But LO this 
Norwegian s yng shares ld be still more attra 
: fren Spt lative est \1 important 
( ( yee ‘ hed on the ! 
it ) \] Ribot S J deal Ys on the 
London St I ha { eviish sé ities ¢ ed b 
French holders. 1 nounts to d of mobilisa- 
yt | or] s| . l ties MN ey t ad na\ ive 
od ettect tine Pa S eYX hang Lo ai In ft ture, 
cl i bv Fre imen and certified to hav 
vere } { DOS . mm betore tl ‘ ad e |} t 
4 ein ) a aling are pert d i e s Id 
) he Londo ( market lhe holders o { iif 
, ' 
( i Lies lai \ « tl m to thie Ba ( e. rit 
ne eri the o n, anda re i 1 ans- 
< tion, procecds oO cn a 0 ci ted to 1 
pay mnie i sums aue y 2 land Or, alternatively, 
t] | ‘ » (Gsovernme t t all on ( I: a | 1 holders 
I ( irif s le LO oie in | ondon l } ind the m r\ 
sal n the London ma ; der to supply the 
State wit Inds tnere Pa IV 1 year S W Dro- 
bablv be made 1 lreasu ynds lhe a angeme 
has be iwourab { i bv the Bourse, and tl 
(;,overnment wi erta d » ditt It in mains 
ar ~ ead tr lieve it 
Lhe great firn rs eider-{ eusot have obt ined 
ymmercial edi ( {0 tllon dollars on thei 
ruarantee [to the ivment \merican mi itrons ft 
tional def ‘ Phe An n svndicate responsibl 
t he if . Imposed | nrst-ciass ha iks 
th the | sé Bombright at the head. [he opera 
mn has been pported on ti side Dv a group ofl Irene 
manks with t l Pa ‘ ¢ at tne head, d- 
iw = Messrs R ld e Cre Lyonnais, the 
( mMplo Na ma nh ( ‘ Ine t ‘ ad thie 
bane de Paris et de Pa 5 
| t } sS npo il) t ) he 4 | tne 4 
1 | 
te credit p ( ed - i ) ec I i Mi iS 
YP IS asking | 1 idditi S,500 mililo Irancs to 
r\ é yendit ( } re ( d « larte ( IQOt, 
; ‘ ' 
Lhe returns ol the B nk O| ran e tor last WeeK and 
the orresponding wet i St ear are as follows 
Feb 10, 1916 Feb. 3, 1916 I i, 1915 
f c f e ‘ 
Capital of the Bank ...... 182,500,000 0. 182,500,000 0 182,500,700 
Profits in addition to capital 8,450,697 69 . 8,450,697 69 . ®,450,697 69 
Reserve ae 22,105,750 14. 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 O.. 4,000.000 0 4,000 000 0 
Special reserve i ; 8,407,444 16 . 8,407,444 16 8,407,444 16 
Notes in circulation 24,144,738,640 © ..14,034,413,320 0 ..10719656.765 0 
Interest on securities 31,336,535 14 . 35.493,888 93 ),767,059 87 
Bank notes to order...... 8,818,188 21 .. 9,537,055 61 15,852,957 3 
Treasury account : 83,856,317 65 .. 114.958.7493 45 161.058.648 64 
Current accounts, Pari 1,235,468,267 33 1.226.031.7386 13 1.545.470.241 92 
Do branch banks 697,757.156 O.. 683,518,347 0 695.398.028 0 
Dividends pavable ‘ 5.652.604 85 6 127.864 85 4,950 079 11 
Discounts and sundri¢ 14,125,675 £0 11,650,405 33 8.216.853 86 
Redi ints 7,413,963 0.. 7,413,965 0 104,859 65 
Sundries 435,414 308 7 498,254,588 21 483,715,018 86 
Tota wn eoee~» - 16,890 045,548 6 ..16,852,664,5 l 13918652,403 94 
CREDITOR, 
f Cc f Cc f - 
Cash in hand 5,578,.969,932 5 372,730,067 58 4,608 547.406 47 
Balances abroad ‘ 111,998,840 94 967,044,112 39 209,030,042 39 
Commercial bil erdue 210,314 84 $40,188 45 738.929 2 
Discounts in Paris 396,205,443 9 191,576,639 61 .. 80,824,518 86 
Foreign bills 1,556 424 19 1,277.283 22 3,537,553 59 
¢ 7 7 ce sy 
Treasury bi oan 4 3,085 95 17,857 14 42.560 57 
Discounts in branche 241,484,224 0 76,028.477 0 3,305,788 0 
Adjourned payments Pari : 
and branches cocceccce 1,765,502,445 2 1,777, 891.417 4 >,1 17,025,539 
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778,228,609 
$84,760,852 
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Feb. 10, 1916. 
f c 


sAdvance to State (ordinary) 200,000,000 0.. 
Do for the war .......... 5,500,000,000 0 .. 


Feb. 3, 1916. 
f 


200,000,000 0 .. 200,000,000 0 
5,400,000,000 0 ..4,100,000,000 0 






















































‘Temporary advances‘ floods) 443,150 0.. 443,150 0.. 3,171,450 90 
Treasury bonds in respect 

of Advances to Foreign 

Governments ............ 785,000,000 0.. 750,000,000 0.. .- 
‘Government stock reserve 12,980,75014..  12,980,75014 .. 12,980,750 14 

Do disposable ......... - _99,528.538 92 .. 99,528,538 92 .. 100,075,459 27 


‘Reptes undisposable ...... 100,000,000 0 +» 100,000,000 0 


"2 100,000,000 “0 
:Premises andfurniture .... 50,399,126 99 .. 0,395,195 73 .. 49,986,058 20 
‘Expenses of management.. 1,820,857 37 .. 1,675,786 72 .. 1,736,698 35 
{Special reserve ...... écccce 9,506,700 46... 7,346,780 45 .. 8,407,339 1 
‘Sundries ......... seas easen 369,426,771 89 .. 371,725,498 25 .. 326,651,795 2 





Total .......-++0+++-16/890/045,548 6 ..16,852,664,355 51 ..13918652,403 94 
BANK OF FRANCE RATES. 


Discount. ORR Oe eee HEE OE ET EEESEEEESESESEEHEEEEEESESESES OD 
; Advances on bullion SOAR R RHEE EEE ESSE EE SE SEES SEESEESE® 
Advances on public securities ....cccccccccccccccccccccsce 
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Retters to the Editor. 


THE RESTRICTIONS ON FRUIT. 
TO THE EDITOR OF THE ECONOMIST. 


’ Sir,—I have read with much interest your Editorial 
‘remarks on ‘* Foreign Fruit and the Scarcity of Ton- 
fnage’’ contained in your issue of the 12th instant. I 
-Can assure you that the green fruit trade in all its 
branches throughout the United Kingdom view with the 
greatest alarm the suggestion made by the President of 
,the Board of Trade re possible restrictions on the im- 
portation of certain fruits. The reports which you have 
received respecting the anxiety felt in the orange and 
onion growing districts of Spain are in nowise exag- 
gerated. The same anxiety also exists in the Province 
of Almeria, where the cheap white grapes are grown. 
Indeed, any serious prohibition or restriction on the 
| imports of these necessary fruits would bring about a 
state of affairs equal to a famine in large districts which 
are wholly devoted to the cultivation of oranges, onions, 
and grapes. 

As you state, meetings are being held in all these 
districts, and the pro-German element, which is strong 
in Spain, will not be slow to take advantage of so pro- 
piftious an occasion. 

Opinions differ as regards the relative food value of 
oranges and bananas. Desirable as bananas are, the 
orange is, if anything, more necessary to the health of 
the people, with the great advantage of being cheaper. 
It is also admitted that the juice of the orange is a great 
deterrent to the use of alcohol. So valuable is the 
orange to public health that the German Government at 
the present time is doing all it can to increase the im- 
portation of it (through Holland). 

Now, as regards their effect on tonnage, you sav: 
** Besides, they (bananas) are largely carried either in 
specially constructed steamers or as deck-load, and so 
their prohibition would not liberate tonnage to the same 
extent as that of other fruit.’’ This is hardly correct. 
While it is true that a percentage of ‘‘Canarv ” bananas 
come on deck, it is quite otherwise regarding those that 
come from the Central American Republics, whence, as 
your statist Ics show, we receive the greater part of our 
supplies. These come under deck in large fast steamers 
under the British flag. Several of them have alreadv 
been commandeered by the Government. : 

Now, as regards oranges, during the vear 1915, of 
the 95 cargoes of Valencia (Spain) oranges carried to 
this market (Liverpool), 56 were in Spanish and 28 in 
other neutral bottoms, and only 11 in British. It by 
no means follows that if the importation of oranges from 
Spain be stopped, these steamers would be available for 
general trade, as some attempt would surely be made 
by the Spanish Government to utilise at least those under 
the Spanish flag to carry the fruit to other countries 
rather than see it rot on fhe trees.—I am, dear Sir, 

yours truly, O. I. Van Wart, Jn., 

Secretary of the Liverpool Fruit 
Brokers’ Association, Limited. 
Palace Chambers, 21 Victoria street, Liverpool, 
February 15th, 1916. 
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ENGLISH LAND AND NEW ZEALAND 
EXPERIENCE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—My attention as a New Zealand farmer has 
been directed to your article of January 21st on ‘‘ The 


Fate of the Landed Gentry ”’ after the war, also to 


in your issue of February sth, 


se 


letter by ‘* Eboracensis ”’ 
and, moreover, to an article by Sir Graham Bower in 
your issue of the 12th. Personally, I do not pretend to 
be at all conversant with the land question, so far as 
Great Britain is concerned. I think, however, | may 
claim to know a little about the land question in New 
Zealand, the steps which our Government has taken 
to cope with it, and the results thereof. At the present 
time I am a “‘ tenant of the State,’’ being a lessee of a 
farm which was originally part of a very large estate, 
and which has been sub-divided by the Government for 
the purpose of closer settlement. So far as the com- 
pulsory purchase of large estates by the Government for 
the purpose of sub-division for the benefit of small 
farmers is concerned, I can truly say that the policy has 
proved to be an unqualified success. If 1 were asked 
which was the most successful and popular measure our 
Government had introduced, I should certainly mention 
‘*the compulsory purchase of large estates for the pur- 
pose of sub-division.’’ Your correspondent, Sir Graham 
Bower, asserts that the effect of New Zealand land 
legislation is to discourage the investment of capital, to 
hamper improvements and developments, to raise house 
rents, and to check the natural advance of wages which 
would take place if capital were granted security and 
encouragement. Now, I have personally had experience 
in farming in both the North and South Islands of New 
Zealand, and | can confidently state that th@ exact con- 
trary is the case. So far as improvements are con- 
cerned, it has times out of number been proved by 
actual figures that the Crown tenants have spent more 
money in improving the land in the first seven or eight 
years of their tenure than the previous owners did in 
four times that term. The rate of farm labour has im- 
proved fully 30 per cent. as direct effect of its sub- 
division of the large estates. Personally, I am aware 
of very few cases where capital has been driven out ot 
the country as any effect of the compulsory purchase of 
the large estates. Those capitalists who have left for 
that reason have invariably been what we call *’ land 
monopolists,’’ and they are a class which New Zealand 
is quite content to do without. Mr Bower states— 
quite correctly, I believe—that ‘‘ there is no form of 
holding that requires a greater expenditure of capital 
per acre than market gardening.’’ I think, in fairness, 
he ought also to state that there is no form of holding 
which yields a larger net profit per acre than this same 
market gardening. I don’t know much about the Land 
Laws of England, but I do know that there is nothing 
so conducive to bad farming as short leases. When a 
farmer is forced to accept a short lease, he has to make 
‘* every post a winning post,’’ and that is a system w hich 
invariably has a very bad effect on the land. You will 
always find the best methods of farming in those dis- 
tricts which are comprised mostly of small freehold 
farmers. If a man owns the land, he will take much 
more interest in it, and will also, as a rule, spend a 
great deal more money on the improving of it. 

If ever this scheme of compulsory Iand purchase, 4S 
advocated by ‘‘ Eboracensis,’’ is adopted by the English 
Government, I would, in connection with it, like to 

| advocate the O.P.R. lease (optional right of purchase), 
| which has proved to be such a success in New Zealand. 
| In conclusion, I would mention that the question as to 
the Compulsory Land Purchase Act is very seldom de- 
bated in New Zealand—its success is too obvious.— 
Yours faithfully, New ZEALAND FARMER. 
London, February 14th, 1916. 
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OUR BLOCKADE AND SCANDINAVIA. 
TO THE EDITOR OF THE ECONOMIST. 


February 19, 1916.) 


Sir,—I should like to inform you that your last 


| article* about Denmark and the war has made an ex- 

| ceedingly f favourable impression here. The city feels 

| ples ased that the Danish question should at last be well 
| and fairly put.—Yours faithfully, L. YDE. 


Copenhagen, February 2nd. 


THE OPEN DOOR. 
TO THE EDITOR OF THE ECONOMIST. 


ee 


Sir,—In your ‘‘ Reviews of Books’’ headed ‘‘ Con- 
structive Peace,’’ in your issue of February 5th, you 
refer to Mr J. A. Hobson’s plea for an extension of 
Free-trade. By a coincidence, after reading this, I 
have just seen an emphatic endorsement of this policy 
in an American report of a speech recently made by 
Mr Jacob H. Schiff at a Republican Club luncheon :— 

I am a man with a hyphen. I am a Republican-Democrat. 

I voted for Wilson, the first Democratic President I have voted 
for in so years. I want to say that my heart is with the Republi- 
cans, but my common sense with the Democrats. We are 
prosperous, and we will continue prosperous. Nothing can stop 
that prosperity, except tariff agitation. I feel this, and, stand- 
ing here on this holy Republican ground, I say that if you renew 
the tariff agitation in the next campaign and threaten the country 
with a high protective tariff, the people will have none of it. If 
you think we need preparedness, I will tell you how we can 
avoid it—by stopping the necessity for war; and wars will never 
Cease so long as custom-houses exist. This is am economic war 
and an endeavour to find new markets. The fight for them will 
never stop till we have world Free-trade. 
Mr Hobson’s opinion is, of course, just what might 
be expected from him, but that an American millionaire 
like Mr Schiff should agree with him is perhaps rather 
surprising.—Yours faithfully, F. W. THORNE. 

Uplands, Shoreham, February 8th, 1916. 


A BANE HOLIDAY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I strongly support the suggestion of your cor- 
respondent in to-day’s issue that the Saturday follow- 
ing Good Friday be declared a Bank holiday this year. 

Holidays will be very few this year for Bank clerks, 
and this is a holiday that would be a great boon to 
them, and of no practical inconvenience to the public. 
—Yours faithfully, A Bank CHAIRMAN. 

Manchester, February 12th, 1916. 


Reviews of Books. 


THE MINING MANUAL. 
THE 1916 volume of ‘‘ The Mining Manual and Mining 
Year-Book,’’ which is the thirtieth successive issue, 
constitutes a most valuable collection of facts and 
references with regard to the world’s mining fields 
and companies. The work includes a careful index 
and supplementary index, arranged under alphabetical 
headings. Among the contents of the earlier part of 
the book are included tables analysing the crushing 
returns and gold output from the principal mining dis- 
tricts, a dictionary of mining terms, and a directory 
of manufacturers, containing a list of firms supplying 
mining machinery and equipment. The bulk of the 
book, however, is naturally taken up with a com- 
plete record of the various mining companies, together 
With their directors, secretaries, and engineers. All 
these form a standard work, which should be in the 


hands of all who are interested or dealing in mining 
Sh; ires, 


* The Blockade of Germany. Economist, January 29. 


| ; 


THE ECONOMIST. 301 


BOOKS RECEIVED. 


Directory of British Manufacturers for Russian Trade 
Edited by R. A. Lenski. (London) Russo-British 
Trade Exchange, 16 Regent street. 55. 

The Mining Manual and Mining Year Book, 1916. By 
Walter R. Skinner. (London) Financial Times. 
15S net. 

Economte Position of the United States at the Close of the 
War. By Geo. E. Roberts. (New York) National 
City Bank, 

La Lutte Contre Vl’ Alcoolisme en Russie. 
(Paris) Louis de Soye. 

Current History. February, 1916. Vol. 3. No. 5. (New 
York) New York Times. 25¢. 

Grotius Annuaire International pour l'année, 1915. Pub- 
lished by La Haye, Martinus Nihoff, 1916. 

Under this title the Netherlands Bank issues a 50- page survey 
of war finance from the Dutch point of view, with an interesting 
account of what was done by the Netherlands Bank. This is fol- 
lowed by a series of communications by Dutch professors on 
questions of international law, with a bibliography of Dutch pub- 
lications on these subjects which have appeared during the years 

1914-15. 


By M. Lauwick. 


THE STOCK EXCHANGE. 
SETTLING DAYS. 


CoNTANGO. 
February 22. | 
The cheerful news from Erzerum ought to have given a 
general fillip to markets, but this was more than counter- 
balanced by Mr Asquith’s forecast of heavy taxation. Apart 
from Rubbers and Coppers, the general tone has been dull, 
though Oils opened well. The Home Railway dividend 
announcements came to an end, and life departed out of the 
market; Americans have little life to lose. The gilt-edged 
market was quiet, as the demand for Colonial stocks at the 
reduced prices seems to have been satisfied. Industrials 
have shown no marked tendencies, but Manchester Canal 
shares naturally rose on the unexpectedly good declaration. 
Brazilian Traction showed some activity; Armaments have 
been fairly firm, Banks irregular, and Shipping shares quiet- 
In Mines copper has continued to afford some excitement, but 
the boom seems to be over. 


British aud Colonial Government Securities.—The 
week opened well, with rather good news from France, 
Russia, and Salonica; but Mr Asquith’s speech on Tuesday, 
which foreshadowed heavy additional taxation, had a 
depressing effect. Then later came the news of the great 
Russian success in taking Erzerum. At no time, however, 
was business at all brisk, though prices kept up well, except 


Consols, which lost 4 three days running. The 4} War 
Loan has moved slightly up and down. Colonial stocks 


ACCOUNT. 
February 24. 


have been less busy, and at first were inclined to fall, with 
losses of a point in Tasmanian, and Natal 3} per cent.; but 
on Thursday there was a rally. 


Price Latest Price Rise or 
Last or Business Fall on 
, Week, 


War Loan 34 %, 1925-28 ° cece 

War Loan 44 %, 1925-45 97 cece eece t 
Consols, 24 eee cece 

Canada 44 %, 1920-25 eec0 Seee ea 
New South Wales 44%, 1922-27 .... eee cece ; 
Queensland 43 %, 1920-25 abut “aes 

South Australia 5 %, 1921-23 

Union of South Aivica 44% 1920-25.. ese eese me 
Victoria 44 %, 1920-25 i 


Poreign Government and Municipal Pieeatbten:- 
The French Loan opened firm, being helped by the proposed 
mobilisation of French securities in London; but on Wednes- 
day it relapsed sharply, losing no less than }. Japanese, as 
usual, rose by fractions, at least, until Thursday. Brazilian 
issues have moved very irregularly, the New Funding Loan 
falling and some older loans rising. Spanish Fours jumped 
2 points, and on Monday Venezuelan 3 per cent. bonds rose 
13, to 53. Russians have been steady. Chinese a little 
inclined to fall. 

Price Latest Price Rise or 
Last or Business Fall on 
Government. j Done. w 
ene 5%, 1886-7 97 ween 
ian 35% eee 58 
Bravilian 5%, 1913 aace 51 
Do 5% Funding Bonds, 1914 esce 714 
Chilian 44%, 1895 one 
Chinese %, 1912 
Do 
Danis. ~ Loan, 1912 
Dutch 3%, 1896 
Egyptian 4% Unified Debt 
Finland 44% 
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Greek Monopoly 4% 


tion caused 


Do 5% 1914 


4%, 191C 


Mexican Consolidated, 1899 
Norwegian 4%, 1911 
Peruvian Corporation, Preference.. 
Portuguese (New)..............- ies 


Roumania 44%, 1913 
Russian 5%, 1906 


ay, eee 
Spanish 4% Sealed ........ 
Swedish 4% (till 1918, then 3 
Uruguay 34% Bonds ...... 
Venezuela 3%, Dip. Debt .. 
‘Municipalities. 

Buenos Ayres 5%, 1913 and 


Christiania 44%, 1914.. .... 
Copenhagen 4%, Ig10.... 

Gothenburg 44, 1914........ 
Kieff 5% Trams, 1914 
Moscow 43%, 1912 ........ 
New York 44% Corp. .... 
Osaka 5%, Red. 1919-39 .... 
OL, i 
PONPOITIE BO Tp- 604 cc cc esos 


Stockholm 44%, 1913 ...... 
RORNO She, TOUS. 6. cosh c00ss 


a 54% PE 6.6 006ss0bee eee 
a ese 44%, Sterling 
Bo 


cereccce 
,Ov) 
50 
eecccecce 


TEES. 000 


** 


Yokohama 5%, Red. 1924-54........ 


charged against revenue. 


British Railways.—A poor week 
Westerns opened strong, on the good dividend announce- 
ment; North British continued to fall for another two days, 
getting below 13, but then started to harden, and rose on the 
report, which shows a large sum spent on locomotives and 
Indeed, Scottish lines were dis- 
tinctly stronger than English. The Great Western declara- 
some disappointment, and 
Generally the tone was dull, and most stocks fell, Metro- 
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tise or ! Price Latest Price Rise or 
Fall on Last or Business Fall on 
Week Week. Done, Wee k. 
+1 Antofagasta (Chili)and Bolivia(Def.) 121 ote Be teen 4 
.- Brazil Railway Common ....... cee Th cece 74 , } 
** Buenos Ayres and Pacific Ord. .... 483 ° 4% ; | 
—3 Buenos Ayres Great Southern .... 88 a a a 
+ 4 Buenos Ayres Western .......+++++ 88 cece ee: gas } 
— *% Canadian Northn. 5% Income Debs. 572 . 564A ij ; 
. 7 Canadian Pacific ..... joeaaeeawuens 1864. TTSE less f 
+1 Central Argentine .......+-s+06 eee 86; ee 844 1 
oe Central Uraguay .c.ccccscccccvcces 554 57 ia » = 
. Entre Rios Ord. ........++-eeeees ° 25 eee 264 1a 
*e Grand Trunk of Canada Ord. ..... ‘ 124 jae Me. -écce “en } 
= 7 Do Third Preference .........+.0 28 ae wear 
+ 14 Grand Trunk Pacific 4% Debs. .... 624 ae | 
i Guayaquil and Quito Rly.5% Bds... 31 .... 32 .... + 1° 
+] EMOQOIGIE .0cccedce c0vcescoceeece 354 ae 
+1 Mexican Railway Ordinary ....... » wae soe DE ccac 2 
Do First Preference ......-+++++ 58 sees 534 ‘ 4h 
Do Second Preference .......... 34 eoee 324 on 
+ Mexico North-Western 5 % Bonds.. ee. -sese 173 
Se Se eee ee jeuaeas 180 saan “Se wea F 1] 
= oe United Railways of Havana....... . 82 vor 82 suave 1 
jaca Rubber and Oil.—Rubbers continued to be one of the! 
— tew cheerful spots, with the commodity price still very high, 
: ' and plenty of business in shares. All through the week there 
oe was a good demand; in the earlier part business was very | 
large, and prices moved upwards. By Thursday the move. | 
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ment had become rather irregular. At first the older shares | 
| 


turn. 
Royal 


The Oil market opened strong, with a big business in | 
Dutch and Shell Transport; then Spies took the| 


nearly all the rise. As the week wore on the market became | 
duller, and even where activity continued, as in Spies and 
Shells, prices tended to fall. 


lead, rising 6d two days running, but on Thursday they lost || 


Rubber Companies. | 





rose, and then smaller priced two shilling shares had their |! 





: ; ; . . ran Te} ee + se way 
politan getting still lower, and Midland Deferred losing 4 on Cu8 $3 os Bo SS ole 
Thursday. £52 $2 222 Ss Sf Z2? || 
Price Latest Price Rise of | Anglo-Dutch (£1) .. 13/6.. 13/9..+ /3| Malayalam (£1).... 14 .. 1M..+ d| 
Last or ae Ww, og Anglo-Malay (2/) .. 10/ ..10/14..+ /14) Merlimay (2/)...... 5/45 .. 5/44 | 
Week. one. COR. pete Caves {2)).... 33.0 39 ss « Port Dickson (2/) .. 2/44 .. 2/9 ..+ (44 |) 
I ° 50 mee 50 Secs Chersonese (2/).... 4/ .. 3/9 ..— /3 Rubber Plantation 
Central London Deferred.......... 63 geass 09 en . Cons. Malay (2/) .. 11/6.. 11/9..¢ /3 Trust, £1, with 
Great Central Preferred........... — sow: ee Highiands & Low 17/6 paid ........ 17/6..20 2/6 |] 
Great Eastern ..........sesee 00s ° SO - 6s0e EE tte = lands (£1).. .. 29... 2f5..— gy; Selangor (2/) ...... lie. 3. ts |] 
Great Northern Deferred .......... 39 ; 39 Johore Rubber Sennah (£1)........ lf4.. 12..+ @f] 
Great Western ........-sccccscceee 954 . 95% = ie Lands t&l) .....» 24 23/6 .— 1/| SingaporeUnited(2/) 3/ig.. 3/3 1} | 
Lancashire and Yorkshire.......... Ten . weec 72 . °. Kamuning (Perak) Straits (Bertam) (2/)4/104.. £ ‘ 14 | 
London, Brighton, &c.,“‘A" ...... me ‘dss 582 + 1  . céck-Cucncsn Se SES cE esc 3... Sh. cal 
London, Chatham, Ordinary ...... 74 . 72 — & Kuala Lumpur (£1) 4%... 4%... .. Tanjong Maiim (£1) 13... 1l&..+ | 
Do Arb Pref. chkbmadp aaceiawie i 57 a 57 é a Linggi (2/) ........ 8/6.. 19/ ..+ #6) United Serdang (2/) 11/6 11/6 .. i} 
London Electric Us siecisens isco 62) i 64 + lk Malacca (£l) ...... 4h.. 9 48..4 &:) Vallambrosa (2/) 16/ .. 16/ } 
London and North-Western ...... ‘ 102 + | 
Do 44 % Red. Pref., 1925 ........ 97 ° 97 2 i i 
London and South-Western, Ord... 914 92 — 4 Oil Companies. | 
Do 5 % Red. Pref., 1924.......... 101 101 ; ; 5 a 3; +. BE 
Metropolitan Consolidated ........ 24 . 24 a os 5 29 el - veo 8 co} 
Metropolitan District .............. Bsa 15 . - Eat at Sas a 35 G ssp || 
Midland Deferred.............s00-. Ch ss 604 -- 3 Ae to onl wife Clim 
North British Ordinary ............ 13 oe 144 a ee Anglo-Egyptian“B" 33..  @..— dy) Nth. Caucasian (10/) 23/6.. 25/6. 
North-Eastern—Consols .......... 104 oo ma . “s Angio-Maikop...... 5/ .. 5/0.. Premier Oil & Pipe _ 
Do 44 % Red. Pref., 1925 ........ 974 97% oon + 36 | Anglo-Persian 6% BO sa xsccccncss Siem 1/6..— [lg | 
omth-mestere “A” oocccccccccécces 3 23 ; ae cum. pref. ...<.. = Roumanian Cons... ai. so 
Underground Electric Inc. Bds..... 85 iaiee 844 -_— 4 Asee OR sack dvcs 7 a Royal Dutch (100 } 
ee ee eee | ae Me sce = § Dake GO. . iccsece a Sulden) ...<<scce.s Te 493 ..+ } } 
. ‘ . ‘ a ° Burmah Oil, ord 4 — . . Russi: Petroleum | 
Americans.— Following the lead of Wall Street, prices in | Kern River 101) d 7" : se." t ‘a0 .. acta 2p... 2/0.. « | 
London have fallen and fallen. Each day there was a more | Lobitos Oilfields ..31/ .. 31/9..+ (9) Shell" Transport : a; 4 
or less general decline, being most noticeable on Tuesday, | M®*c2n Eagle com. SpiesPetroleamtl@}) 39/6.. 150).-* | | 
Ss ae : CO eee as as Trinidad Oilfields.. ody. | 
when Eries fell 1; and Norfolks 2. Mercantile Marine | Do 8% pf (£1/0/6) 13 Ti we Ural Caspian . 1%. lk A] 
Preferred simply collapsed, losing 4}, 4, and 2} on succes- | New Schibaieff .... 7/3.. 6/8..— (6) Venezuelan Oil WB.. 1s. 
sive days. ' Miscellaneous.—<A fairly firm tone has prevailed in the }) 
Price Latest Price Rise or Industrial ‘ a a t deal going || 
Last oe Satins 4 0 allen ndustrial market, although there was not a great deal going 
: Week. Dove. Week. on, while features of interest were few. Changes in prices as 
Atchison Com. .......02csesecsees - 1088 .... 108! - é arule were of only minor importance. Shipping securities |} 
Baltimore and Ohio............ 0+ 93+ «s sre incli > f d. Roval Mails | 
Chesapeake and Ohio.......-.. 2 peo | he were inclined to dulness. P. and O. Deferred, Royal | ’ 
Chicago, —" and St —S ck = ocoe |= S02 wee — and Khedivial Mails weakened, but Furness Withys and | 
ee ee lots Cunards remained firm. Armament and Iron and Steel 
Do 5% Non-cumulative Pref..... 20% . me (ets 4 2 9 . d | 
Erie Railroad Common Stock...... 404 +? a alas li shares were quiet, but firm. Brazilian Tractions remained || 
-¢ Pp 5 oo ; : . ai 
~ —— : seteeees ihienanenens rH asi eee — steady at 52}. Motor shares were active, and met with fair 
Great Northern Pref, .........+0+ 1283 1284 |. 7 support, Straker Squires, Vauxhalls, Dennis Bros., and 
Illinois Central Shares ............ 1103 1083 -— 2 Charrons all showing an upward tendency. There was 4 
} Louisville and Nashville ......... » B&B » BR a _ light adv . Me “J : d Owing to 
. ia Missouri, Kansas, and Texas ...... ean. : he slight advance in Borax Consolidated Deferred. g 
New York Central vee ca saee = icos ; the proposal of the Canadian Parliament to tax war protts, 
oan ew York, Ontario, an /estern.. cos 27 ° j ++) : ices e 
. : gees army litem 1228 1228 ' Dominion securities were not much dealt in, but prices — 
if Northern Pacific ...... Sea aement 120 ss lk = marked down considerably. Car and Foundry Common an 
o ee nace S0f ee ot Preferred dropped 3 and 3} respectively. Dominion Steels, 
i Southern Ordinary .............00 ews 2i% coe San | Steel Company of Canadas, and Lake Superior Corporations 
4 Do Non-cum. Pref............... Me sos SER cs = all receded a few points. In the Textile group, Bradford 
Bemtherh Pacihs ....0cccccscesecee ee 1054 one — 8 Dvers ti » fj : Thread 
Union Pacific Shares ............. : Se aes BE ion DS 5 ? continue irm, and the demand for American . 
U.S. Steel Corporation ............ Ty rr — * Preference was lively. Business in Bank shares was dull. 
eee eccce 1226 ccee «828 a - 
Ge 
Colonial and Foreign Railways.—Canadian Pacifics See Bg SExy] Sex Bs °°8 
have lost heavily during the week, in spite of the enormous ES2 @5 $S3| ESS 45 Sap 
gain in the last six months of 1915, for although these figures | , a eo ae a a ae 
caused a rally on Wednesday, tne Finance Minister's proposed | arnctr ae i ah’ wens (a). Ge OE es 
tax of 25 per cent. on dividends of over 7 per cent. threw | Assted.Cement Ord. 3%.. 3-4..— 4 | Lloyds Bank ...... 22x . 224x.-— 
them down five points next day. Still our London prices | By,3% Small Arms it-. (2 ..— de) Lon.City& Midland 7ax.. 13% oe 
; : ; a é ttom.... § | , ost. 148 .. 19% -- 
did not fall to New York parity. Hardly any other move. | British & Arg. Meat 3 se laaeasoee - 4 
ment of importance occurred in the market. Havanas rose, cranner, Mond&Co. 333.. 343 Marconi's ........ 1¢g.. Its -5 
. i anadiar i S100 77 ad i p- > . ' q -¢% 
and then fell; Argentines began rather weak, and then rose a | Goats (J a ap. a “ Ms 5 — a, eveese — = 
j 224% » 3 - } *) oe > a Sco ie e€Kin Shans! ......- .* 
|} little; Mexican Rails were flat. Trunks did not move | Eastmans pai’ «ae an x P. and O. Deferred280} ..277% -.—7+ 
appreciably. Ne — ++ 2fm-. 244..+ dy! Royal Mail Steam.. 99 .. 98 --—", 
urness Withy .... 1§3.. 1g ..+ | Standard Bk. of S.A. 10) .. U2 . 
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Mines.—The week in the Mining market has been rather | 
more exciting than usual. Movements in Copper shares 


have again been a feature of note in consequence of the great 
rise in the value of the metal. 
the leading counters have displayed considerable activity, 
d even some of the lower-priced shares have particip: ated 
Late in the week a profit-taking 
n, which resulted in prices slipping back. 
Anacondas, 
Mount Morgans, and Mount Lyells. 
the boomlet in 
many times 
up to 55S 


anc 
set 


Hampden Cloncurrys, 
Another feature of note this week has been 
They changed hands 
and have shot the 


and Thursday, 


Consequently the shares of 


on | 


highest price touched since 1912, when they got up to 59s 6d. | 


The rise is primarily due to the big jump in profits tor the 
November half- year, which seems to have 
vity. The Copper activity has encouraged a large busi- 
ness in Tanganyika shares, which have been quite a lively | 
the Rhodesian section. They went above 2, but 
relapsed to 1} on Thursday on profit-taking. 
African market has been rather dull, but the pressure to sell | 
East Rand Proprietarys has been a leading feature. 


West African. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPT* 
Tota! Receipts int 
the Exchequer fron 
: vt t i . 
t AX 1,’] \ +, . ee 
Yea t t Week 
| 1915-1 12 13 nding 
SeeN 1916 i915 ] 13, 
| Balances in Exchequer or , igi ly 
lst April :— x _ z £ Z | 
Bank of England ..... e< $1,898,722, 9,349,052 - 
Bank of Ireland ....... 1,552,224, 1,085,467 
835,450,952, 10,434,51 “a i 
REVENUE. ; 
lo (odeudeuneduududuen 48,900,000 47,576,00C 32,110.00 1,793,900 1,004 ,500 | 
ea 4,850,000 50,100 30C' 33,225.90 894,900 0,200 | 
Estate, dc. , Duties.... 30,00.,000 27,055,000’ 23,428,000 75,000 844,000 | 
| Stan PE. cccecceceseccerons 6,500,000 5,661,90C) 6,615,0C 306,000 245,000 | 
| Land Tax .........++- “s+ || 2,650,000' 1,520,00C! 1,470,000 250,000 230,000 | 
House Duty .......+---+0% 
Property & Income Tax & 7 7 
Super-Tax........-++++. «116,424,000 77,359,90C' 40,882,000 11,545,000 4.944,000 
Excess Profits Duty.. 6,00C,00C 
Land Value Duties ....... 550,00 2,000 291,000 40 000 20,C00 
Post Office. ....cceeeeceoesss 34,280,000 27,750,000’ 24,700,000 1,000,000 300,000 
Crown Lands ........-- 530,000 40,000 440,000 2 
Receipts from Suez Canal eae 
Shares and Sundry Loans 2,100,000 1,195,99 081,134 19,875 24.275 
Miscellaneous ..... eee 2,430,000. 6,081,906 5.344.692 270,188 10.492 
| Revenue........... 905,014,000 245,456,903 .69,514,826 16,489.965 9,260,367 
Total, including Balance ......... 528,307,855 179,949,345 ae 
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OTHER RECEIPTS. | 
Repayment of Advances for Bullion .. 2,960,000 2,820,000 
Repayment of Advances for Interest 

on Exchequer Bonds under the} 
Capital Expenditure (Money) Act, | 
90" 


180,000 70,000 


121,827 
45,850,000 
185,000,000 


“* 


For Treasury Bills (net amount) 
For War Loan, 1925-1928 
For 3 per cent. Exchequer Bonds, 1920 | 
For War Loan, 1925-1945 . 
For § per cent. Exchequer Bonds, 1920 | 100,712,000 
For American Loan .. | 45,996,000 
Under Telegraph (Money) Act, 1913 ..| 1,400,00C 
Under Post Office (London) Railway | 
Act, 1913 
Under Housing Act, 1914 
East Africa Protectorate Loan :— 
Repayments on account of Princ ipal | 
and Interest . 
Cunard Loan -Repayme nt on account | 
of Principal 
Suez Canal Drawn Shares 
Temporary Advances :— 
Ways and Means (including Tre vasury | 
Bills £231,150,000 in 1915-16 and} 


£38,500,000 in 1914-15) 135,196,500 101,161,000 


1763720064 317,513,792 35,660.065 11,832,482 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 
Estimate the Exchequer to 
for the meet Paym'ntsfrom -— IssvEs. ——~ 
Year Api. oe 15, — a ‘14, Week Week 
1915-16 ending ending 
(See Note) Fen 12. a 13, Feb. 12, Feb. 13, 
1916. 1915, 1916. _19)5. | 
z 


467,400 


EXPENDITURE. £ me £ 
Permanent Charge of Debt 22,055,000 19,891,513 19,153,284 
Interest, &c., on War Debt 45,030,000 32,859,535 1,068,201 
Road Improvement Fund .. 525,000 694,395 1,006,782 


Payments to Local Taxation 
Accounts, &c. 9,600,000 7,356,312 6,956,884 


Other Consolidated Fund 
1,800,000 1,613.256 1,517,756 
1510695000 1186847989 287,508,081 23,076,355 
Expenditure .......... 1589706000 1249262998 417,210,988 25,545,755 
OTHER ISSUES, 
For Advances for Bullion 
For Advances for Interest 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .. 121,827 121.827 
For Exchequer Bonds issued under the 
War Loan (Redemption) Act, 1910 
For Repayments to the Bank of 
England es 160,427,623 
Issues under Sect i ‘ar 
Loan Act, 1915 - -.| 9,72£.690 
Under Telegraph (M« one y) ac t, 1913 . 1,450,000 
Under Post Office (London) Rai iway 
oon, ee > cere ‘ ; 240,300 
Under Military Works Acts, 1897 to 
1903 or 
Under Housin g Ac t, 1914. 
Oid Sinking Fund, 1907- 8, i issued under 
section 9 of the Finan Act, 1908 .. 80,000 
Old Sinking Fund, 1910 il _— 
Issued underthe Finance Act, 1911:— 
i | 124,83€ 
Section 16 (1) (c) 
Old Sinking Fund, i9]1-i2 
Issued under the Anglo-Persian Oil 
Company (Acquisition of Capital 
Act, 1914 e° wae ° oe6e 
East Africa Protectorate Loan Repay 
ments, issued to reduce Debt under 
the Finance Act, 1911 o+eee 
Cunard Loan Repayments, issued to 
reduce Debt under the Cunard 
Agreement (Money) Act, 1904 a 30,00 139,000 
Suez Canal Drawn Shares, issued t 
: ) “g duce Debt under the Finanes 
~ 1898 .. 
Tem aaa Advances R epaii 
Ways & Means (including Treasury 
Bills, £22 4,62 24,000 in 1915-16 and 
£1,000,000 in 1914-15) 290,624,900 56,621,C00 16,362,000 ° 
1732798539 480,867,320, 59.918.995. 14,077,842 
Balances in Exchequer :— Feb. 12,16 F 3,15 tn.orDec for Week. 
Bank of England 28,800,598 35,695,514 —4756932 —2,199.980 
Bank cf Ireland 2,120,927 954,958, + 498.C00 — 45,380 


30.921,525 36,651.472:—4258932 —2,245,360 


2,925,000 


16,395,500 


744,000 


12,508 


Norge.—Estimate as in House of Commons Paper No. 344 of 1915. 
Treasury Bills outstanding on February 12, i916:— £ 
Bills issued by Public Tender ...............cccceces «++ 10,009,000 
Bills otherwise issued................. sedsnugaesaseonse *418,495,000 


eccccccece 428,495,000 


* Includes £154,000, the proceeds of which were not carried to the Exchequer 


within the period of the Account, 
Treasury, February 14, 1916. 


ANALYSIS OF BALANCE-SHEETS. 


MAPLE AND CO, 

December 31, 1915. 
LIABILITIES ASSETS 
Amount. Inc. or Dec. ; Amount. Inc. — 
1,000,000 .. = at 1880 .. + 30,540 
Bills, Ac ’ D w« 1, 861 
Sundry debts .. 1,032,197 .. 58,025 
Ord. shares .... 1,000,000 .. Staaten, O°. a 1,465,489 .. 4,553 
1& deb. stock. 500.0 : Freehoids an 
Sopdeb. stock. 500000. 1. leaseholds.... 1,056,755 .. — 500 
Reserve 17,000 .. eas Horses vans, &0. 34,461 .. 6,162 
Invest. reserve. . .. — 10,000 | Piant, &c. ...... k - 1,22) 
Trade creditors. 88,982 ., + 81,229 |Imvestments.... 124,097 .. + 64,097 
S’ndry creditors 64,448 ..— 309 
Profit and loss.. 47,604 .. — 24,733 


3,908,234 .. + 46,187 Total 


Pref. shares.... 
Manageme 
share 200 


+» 5,908,234 .. 


‘February 19, 1916, 


BOVRIL, LIMITED. 
December 31, 1915. 
LIABILITIES. 
Amount. Inc.or Dec. 


Cum. prf. shares 
Cum. ord. shares 
Deferred shares ture .... 
Debenture stock é. =e Stock in hand .. 
Loans y ok 60,000 Cash in hand 
Sundry creditors Ne se 62,219 Trade debtors 
Reserve on “e 17,500 


Reserve 
debts, Kc. . ee 20 
Profit and loss.. on + DR 483 | 


Goodwill, dec 
Plant and furni- 


| ere 3,049,323 .. + 42.183 | Tota! 
MATHER AND PLATT. 
December 31, 1915. 
LIABILITIES. 
Amount. Inc. or Dec. 
z . 
400,000 .. ae Land, buildin 
600,000 .. plant, «c . 
Reserve 270,000 . ad War Loan, &c... 
Creditors 183.764 .. 28,151 Investments.... 
ae 27 10! Stock-in-trade 
Profit andtoss.. 142,461 .. + 20,622) Debtors iG 
Cash and bi lis.. 


Pref. shars 
Ord. shares 


Total ,996,252 .. + 48,763 Total 


BODDINGTON'’S BREWERIES. 
December 51, 1915. 
LIABILITIES. 
Amount. Inc. or Dec 
£ Buildin 
and stable 
Freehold & leas 
hola propertic 
Plant & machin 
F ,.4355 | Btock-it a 
Creditors ....... 6,530 . 7,31 Investments 
Reserve. be 65,207 .. Debtors 
Profit and loss.... 20,348 Cash ... 


Pref, si ee 
Ord. share --- 330,000 

4%, debentures .. 235,500 .. 
Interest aced. .... By 
Deposits ....... 24,832 


Tota! veeeee 1,044,772 «. 979 Total...... l, 
BRADFORD DYERS' ASSOCIATION 
December 31], 1915. 
LIABILITIES, 
Amount. Inc. or De 
z £ 
Pref. shares . 2,500,000 .. ee Land, b 
Ord. shares .... 1,356,477 .. X« 
Deb. stock a, Sn eee +. Stock 
Interest accrued 29,075 .. 
Divs. & interest 
unclaimed we ee 4 ( 
Sundry creditors 633,622 .. +335.841 Other 
Depreciatn. fund 180 0CO .. + 90,00) ment 
Investm’ts. fund 40.000 .. + 10,000 Cash 
Reserve f 505,372 


Protit and | 438,724 .. 


in-t} 
Sundry 
he sery 


2 inves 


ee 4642,833 


CHARTER TRUST AND AGENCY, LIMITED. 
November 30, 1915. 

LIABILITIES. ASSETS, 
Amount, Inc. or Dec, Amount, 
£ £ £ 
Cum. pref. shrs 500,000 .. a Investments .. 1,524,974 
Ord. 500,000 .. ey I ans 14,35% 
Debeneures dive 92,570 .. Mort, loans 154 .. 
Int.ondebs. .. 1.744... 225 Sundry debtor 827 
Trust & Agen Cash in ha 15,7 

20,891 .. 

174,500 eo 

! Rote 0 
Uncl’med divs 1,268 .. 
Reserve ... 47,660 .. 
Profit and loss.,. 16,330 .. 


1,356,555 .. 521,2 Toe 006+. 1,359% 


IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND 


IRELAND) 
October 31, 1915 
LIABILITIES. 


Amount. Inc. or Dec 
“A*’ cum. pref. : ; 


£ 

shares -- 4,959,249 .. 
* B"’ non-cum 

pret. shares 
*o" a non- 

cum. pret 

shares .... 2,638,218 ee 
Ordinary .. 2,784,499 .. . 
Creditors, &« 1,734,902 .. 769,594 
Bills payable, 

Bin 390,750 .. — 14,950 
Prov. for 

sions, «&¢ 
Gen, reserve . 
Protit and | 


ASSETS 


5, 
Land, &e l 
Goodwill, &c. ) 
inve stments 


Ass. COS Re oe 
ock-in-ti ude 7 . 
Debtors alcalicark 2” $30,787 = 
Payments in 

advance .... 228,966 .. - 
Bills receivable 1,630 .. 
Investments .. 2,185,006 .. 
Loans, &c..... 803,076 .. 
670,514 .. + 9,284 Cash > 
- 6,250,000 .. + 1,060,000 
SS. 1,756,995 .. + 140,386 


Total... 26,445,596 . 


- +1,904,314 Total .....26,445,596 .. 


RAILWAY DEBENTURE AND GENERAL TRUST 


January 15, 1916. 
LIABILITIES 


ASSETS. 
en Inc. or Dec. 


Amount. Inc. or Dec 


Cum. pref. stk.... 500,100 .. ie Investments 

Ord. stock... -- 500,100 .. ee Diff. between par 
5% dedentures.. 52500 .. and issue price 
4 % deb. stock. ... 1,040,841 .. 
Int.and divs.accd. 31,538 .. - Loans and out- 

Sundry accounts , ih lll — standing accts 2,584 .. 
Unclaimed divs... a 6 s ‘ 39,528 .. 
Reserve 258, eu 3 

Profit and loss... . 


Total ........ 2,410,549 .. Total ...... 2,410,599 .. 





